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an opening for anti- 
that will 


"ments must be thoroughly 
ad practical in their efforts to 
a t these general policies 
practices. 
> - a 
N ANOTHER respect the confer- 
ence results depend upon intang- 


ible and elastic factors that are for 
the future to shape. It has been 


| wpeatedly emphasized that 


Canada’s preferences gifts to the 
United Kingdom provide merely an 
‘@pportunity for British producers 
salesmen to create their own 
et here. It is even’ more im- 


ase quota‘on bacon—merely open 
, Up a market for us, and that a 
- Market that must be intensively 


and carefully cultivated. 


In the two most important fac- 
tors of all—in production and in 
marketing—the value of the Brit- 

preferences benefits will be 
ultimately determined within Can- 
ada. We must produce the exact 


S00ds that the Britisher wants té 


and we must merchandise them 
to him exactly as he is accustomed 
to have them sold to him. 

a, later on, is disap- 

at the manner in which the 

have worked out we 

should make certain, before we 

Voice complaint, that the fault does 
not lie with ourselves. 
7 + = 

TH extent, then, to which Cana- 

dian producers will be able to 

take advantage of thei. new prefer- 

ences in the United Kingdom and 

in the Dominions and Colonies de- 

in no little measure, upon 


5 their ability to learn the first les- 


» on in the primer of export trade; 
er your customer what he 
wants to buy, when he wants to 
it, and designed, packed and 
_ Stored according to his needs. 
; Likewise, the extent to which 
a United Kingdom manufacturers 
Will be able to take business away 


de ; 
» *tom our present foreign sources 


ii, 


Supply depends upon their 
pddility to learn how to sell in the 
adian market. Gaining his 
(Continued on page 2, col. 4) 


What Business May Expect from Bumper Crop 
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HOLDS INCOME 
TO 1931 LEVEL 


Power Sales Lower But 
Revenue is Main- 
tained 


Long Commodity Price Slump Halted 


GAS DIVISION GROWS | 


Advance in Market Value of 
Securities Strengthens Bal- 
ance Sheet — Gain in 

Own Stock 

oom Our Own Correspondent 

- NTREAL.—Financial retu 

of Montreal Light, Heat ond Poker 

or the first seven 


BA. 
STRONG STRIDE | NOW OPENING 


this , contrary to t 

ot the power department. 
ough ons might have 
been that gas sales would follow 
those for power, such has not been 
the case this year with Montreal 
Power and revenue from this de- 
partment has been substantially 
ahead this year. 

a we dapertan en re ae 

gas ent is a reflection 
of the widening services being pro- 
vided by the company. Over the 
se two or three years, Montreal 

ower pee ae large aos i 
money on imp its production 
and distributio facilities. 
benefits of this capital outlay are 

parent now in increased revenues, 
when nearly all other forms of pub- 
lic utility services are showing 
losses. 

Investment Income Holds 

Income from investments to date 
is on a parity with that reported in 
1931. e last balance sheet indi- 
cated that Montreal Power had de- 
veloped an investment portfolio of 
large proportions. While much of 
the invested funds has been placed 
in Dominion and provincial govern- 
ment bonds, the company is under- 
stood to be a substantial holder of 
various Canadian and American 
utility stocks. 

No information is available at 
this time as to the current value of 
the company’s investments, It is 
general knowledge that a goodly 
percentage of the new money re- 
ceived from the last customer-own- 

(Continued on page 2, col. 8) 


The| growing 


For the first time in 32 months, Canada’s index of commodity prices at 


wholesale made a gain in August aceo to preliminary data 
by the Dominion Bureau of Statistics week. Animal, non- 
me and textiles groups made the largest gains. 


OIL, KEEPS |TRADE. VISTAS 
SOFAR IN 1932| IN AUSTRALIA 


Tourist Business Disap-| Removal of Import Prohi- 
pointing But Domestic | bitions Widens $600,- 
Position Sound ~ 000,000 Market. 


IS DOING WELL |BUDGET ANNOUNCED 


Refineries, Tankers and|Recovery of World. Com- 
Storage Built in 1931 | modity Prices Alone Needed 
Fortifies Company’s for Complete Recovery, 

: Says Lyons 


$ 
+s 
raf 


| found 


the 
but 
ide 


ik 


ucceeding years 

able ‘benefits from the capital ex- 
penditures made in 1931. mod- 
ern refine completed late inj in 
August in Montreal East, the addi- 
tions made to capacity of the To- 
ronto refineries and the le stor- 
age provided for crude” oil at 
none and meen rounded out 

e company’s domestic programme 
and the purchase of new oil tankers 
as well as the buildin bag of, eres 
bulk plants at various e points 000 of 
foes Fog tly are 

distribution e met s C} 
582 th eerie nrsnthout point 0 
ée compan ns u 

the year the full Tenefit of these 
additions made to one —— 
and the advantages thus gai 
are of real assistance in a oe 
when every oil executive confronts 
real marketing, manufacturing and 
financial problems. 


Although no major capital ex- 
penditures were made in 1932 by 
the upeny, it is altogether prob- 
able that a fully inte oil com- 
pany — with extensive interests in 
the Oklahoma, North Texas and 
East Texas fields, with continuous 
needs for active transportation of 
crude by owned or chartered oil 
tankers and with programmes for 
further consolidating gains already 
made—cannot count on passing 
renee any year without makin 
considerable expenditures of a capi- 
tal nature. The company is under- 
stood to have further entrenched 

(Continued on page 2, col. 2) 


Opens $600,000,000 Market 


means the opening up once again 
a market which in’ the 


hibitions, now removed, has 
to dim the 


was established. 
Lead 


formerly carried on an 


year Canada’s 
shrunk to $5, 
to Australia 


Leading Canedian Exports 
_ (Fiscal Years Ending March 31) 
1980 1929 


Rubber mfrs. ....... « _ 265,481 


Rising Stock Prices 


Rises Are in Sympathy 


Rise and Growing Belief Recovery Beginning 


Reviving stock market prices 
have passed beyond the levels justi- 
fied a natural rebound from 

nic levels. The strength shown 

y security prices is therefore all 

the more interesting because it is 
now in great part based on grow- 
ing belief of investors and specu- 
lators that improving business con- 
ditions can be expected. 

Strength in copper company 
stocks, for instance, can only be 
explained on the ground that im- 
proving business would have a re- 
flex influence on the demand for 
copper for construction. projects of 
various kinds. Securities of inter- 
national companies, which have 
been depressed owing to poor ex- 
change facilities existing, have 
jumped in some cases to three or 
four times the value two months 
ago, and this without any re 
change in exc values quoted. 
But optimism is high with refer- 
ence to results which may be at- 
tained by the World Economic 
Conference at the end of 1932 as a 
result of pending preliminary 
meetings. Therefore hope is in 
the market to a greater extent than 
for years. 

Some Recessions Expected — 

The rise in the commodity price 
level sustains the hopefulness of 
traders, and the election in the 
United States in November tends 


al| of 


Register Reviving Hope 


Rebound from Panic Levels Completed — Further 


— (includes other 


tems) 16,822,771 19,470,305 
Chief 


. : e drawback to the Australian 
With Commodity Price 


(Continued on page 2, col. 1) 


_ Stock Market 
20 INDUSTRIAL STOCKS 


to cause all Republicans to make 
much of sporadic signs of business 
improvement wherever they occur. 
Conservative traders expect reces- 
sions, but before such recessions 
become prominent it is probable 
that there will be a shifting of 
interest from one group of stocks 
to another. 

Though gasoline sales are some- 
what lower the price structure in 
the United States is better and 
there is apparently a let-up in ten- 
sion from the grueling competition 
of the last year or two. Oil stocks 
have had little attention so far in 
the revival of trading, and utility 
stocks have also been out of the 
picture. If one froup recedes one 
of these ups hitherto dormant 
may take its place. The revival 
been a little too fast for the taste 
Republican managers who 
wanted the revival to last until 
after the election. Those who think 
that political money is making the 
market rise, however, are ae 
off the target; but the activities o 
the Reconstruction Association and 
its readiness to finance self-liquid- 
ating projects of all kinds are po- 
tent in stimulating business ecur- 
age. The result of the election may} ssoase 
discourage either Democratic or Re- 
publican investors but the cam- w 
paign will keep a lot of money Mov-/ week of Aur. 20. ...... oo 
ing in the meantime. Month of Sept., 1933 , 4.025. 


June, 1931 to August, 1932 | 


MARKET RECORD 
20 Industria] Stocks High 


Week of Aug. 30 
Month of Sept., 1931 


8 Bank Stocks 


53 
67 


Highlights | ___ 


Removal of those cones 
o 
five 


take advantage in an 

extensive manner of the, new pact 
between the two countries signed 
in July,- 1931, and which gives 
valuable concessions in this 
market. Presence of import pro- 
tended 


value of this agreement 
which at the time was heralded as 
an important opportunity for Can- 
ada once freer trade with Australia 


ing lines in which Canada 
ve 
trade with Canada are seen in the 
subjoined table. In the last fiscal 
expands to Australia 


z 
894,398 


treaty at the present time is the 


of the Week 


Events and Topics That Make 
Articles for The Financial 
Post This Week 


Corner Turned 


Harvesting of bumper soe is turn- 
ne point in prairie history, but 
little meenay Sit be orale ble for 
new ial surve 

Regina. Page Ly : 


Bay Route 


High Commissioner Ferguson has 
issued an ve analysis of our 
Hudson Bay route te tell Britishers 
and Europeans what it’s all about. 
We print it in full. Page 3. 


Truckers Taxes Raised 
STason Socabeee wean toned te bo 


C 
Says Arthur Dugal, of Quebec, who 
speaks bluntly at See 


ents. Page 10. 


Ford’s Go Places 


New export agreement causes big 
beige uit to Windsor  plant.| 


‘to Show In- 
crease in Per Share 
Earnings 


Net operating profit of Toron 
Elevators Ltd. i understood to 
have shown improvement d 
the current aa which 
on September 30. official state- 
ment made when the last preferred 


dividend wes pal = S y 15 in-| i 


dicatéd p ends were 
a earned at least twice over 
and it is anticipated that by the end 
of the year applic- 
able on the common stock will have 
exceeded rred dividend 


e re- 

of $105,000 by at least 

ee are tet 

earnings for the year somewhat in 

excess of the $4.02 earned in 1931 

on the 25,000 s of ‘common 

stock ae With this small 

amount of common outstanding any 

ts naturally 

ave a cons le effect. upon 
common share earnings shown. 

Naas coal a ted 

as 

with f ‘earnings. and little 

need for additional commitments on 

pany reported a surplus of $257,761 
re a us 0 ; 

pnd it vould a that this could 

be increased year to at least 

$370,000. While no dividends have 

been paid as yet on the common 
(Continued on page 2, col. 2) 


Wholesale Prices 
Gain in August’ 
First in 32. Mos. 


The index number of wholesale 
prices in August at 66.8 recorded 
the first monthly increase since 


December, 1929, a period of 32) ing 


months. This is the first official 
figure’in Canada to show the in- 
crease in commodity prices which 
has been the most notable business 
feature of the past month. 
Weekly commodity price indices 
are not compiled by the Dominion 
Bureau of Sta 8. 

This increase from 66.6 in July 
to 66.8 in August, is chiefly the re- 
sult of large increases in the non- 
ferrous metals and the animals and 
their products indices, the former 
rising from 56.1 to 57.3 and the 
latter @rom 57.9;to 58.8. Iron and 

roducts and vegetable products 

ailed to join in the general u 
turn but these prices have ad- 
vanced since the index was com- 
piled, steel scrap actually making 
the largest upturn in years in the 
New York market this week. 

Wood and its products show a 
further drop from 71.1 to 71.2 and 

rices remain bad in this group. 
Pulp and paper and lumber are the 
chief products in this group and no 
increased demand has evi- 
denced in these lines. 

July and August indices for the 
groups in the index are: i 

Indices of Wholesale Prices 


(Base 1926 — 100) 
August July 
55.1 55.2 


been 


Iron & products .....+++. eee 
Non-ferrous metals 
Non-metallic minerals . 
Chemicals 
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Rail and high interests in Great| Hea export demand for new Ford eights caused the number of auto- 
Britain ata aco unanimous mobiles produced for export in July and August to make the sharpest 


As Crop Is Garneres 


Prosperity With Wh 


Crop Can Not Bring Back 


fair basis of com-| increase recorded in the past number of years. , 


“Cut Insurance Rate [Decline Is Halted ~~ 
In Western Business | 


i 


Selling. at Under 60. 


Cents a Bushel—1932 Will Not Bea 
~ Debt Paying Year in West 


LENDERS TRY 


Shipments Made to England, 


CHIEF CAUSE ° 
EXPORT JUMP): 


+ 


Agreement With English 3 


Company Provides: 
Market f 
OPENS BIG FIELD 


De 


Japan and Germany; Other © 
Manufacturers Report No ~~ 
_ Export Demand” . * 


A, a 7 r2 
Former }* 
* 


All Classes to Keep ] of the, 


- katehewan Gets More Hopeful Slant as Rains 


Put Some Moisture Back Into Drought Lands 


; 
as Liss 2 


of a return of p ty, 


will probably be marked by certain 
well defined periods 


t as 
follows: 

‘1. The riod when current 
liabilities, due taxes, .mort- 
gage yments, etc., will be 

up after having been in 


cases written down from 
Seladaak vehean: 


2. The period when western 
farmers will be able to buy 
normally and to enjoy some of 
the near-necessities that they 
have been denying themselves. 

3. The veriod when more new 
cars; implements, land, etc., can 
and will be bought. 


Faint Hope of $1 Wheat 

How soon teal at comes 
nd how rapidly the different 
»hases will appear in turn depends 
umost entirely on one thing: the 
price of wheat. Dollar wheat 
would see most of the first cycle 
over in a single 7. Dollar and 
a half wheat would bring them all 
to r piled on top of one an- 
0 but experienced westeners 
tan think of no calamity worse 
than $1.50 wheat for the western 
farmer— unless of course $1.50 
wheat came and stayed instead of 
going away again as it always has 


in the — 

But in the West there are only 
a few rank optimists who are talk- 
ing in terms now of dollar wheat. 
Once upon a time (and not so long 
2g0), ollar wheat spelled ruin to 

western farmer. It is less 
than three years since the western 
provinces rushed to the support of 
the wheat pools because wheat had 
tumbled below $1.15. But dollar 
wheat today is an objective beyond 
the highest hopes of the western 
——— and any rise that 
would put wheat about half way 
between its present price under 60 
cents and the dollar mark would 


timh it has 
ginnos ane in 
farmers. Local relief committees 
got 


that the government is fo: 
them 20 per cent of their de 


Too Many Debts Ahead 


harge on the crops. 
fore the farmer can pay his debts 
or do new has taxes 
and other current to look 
after. Taxes have increased ra 
idly all over the prairies, and 
burden is almost insupportable on 
57-cent wheat. 
That is where the rub comes 
for the len institutions and 
rivate individdals and for the 
anks and implement companies 
who_have to west- 
ern farmers. They are willing and 
anxious to see their farmer friends 
through 
anxious to adopt as generous poli- 
cies as it is possible for them to 
adopt within the limitations im- 
peoee by the fact that insurance, 
ank, loan company and trust com- 
pany money loaned in the west is 
trust money, belonging not to 
wealthy corporations but to hun- 
dreds of individuals, many of them 
aged folk or widows, who have 
themselves in many cases been 
hard hit by the depression. The 
lending institutions are working 
with the farmers rather than 
(Continued on page 2, col. 6) 


€anadian Converters 
Stems Sales Decline} 


From Our Own Correspondent 


MONTREAL.—Sales of Canadian 
Converters Co, since the beginning 
of the fiscal year, May, 1, to date 
are on a parity with those of the 
same period last year. Officials 
state that while business as a whole 
cannot be considered encouraging, 
at least the decline in sales whic 
was apparent for some 18 months 
has been stemmed. 

July and August sales were main- 
tained and outlook is somewhat im- 
——. Prospects for gains in the 

est depend on a larger crop and 
incre purchasing power; the 
company in the past had a sub- 
stantial distribution in the prairies. 

Gross earnings in the year ended 


April 30 were $29,660 compared 
with $56,291 in the previous year. 
After payment of dividends there 
was a deficit of $33,845. Disburse- 


ments on the capital stock have been 


oe lowered in the past two 
years. In 1930 the old rate of 7 per 
cent was cut and subsequent reduc- 
tions have brought the dividend to 
an annual basis of 2 per cent. 
Last year earnings were equal 
to $1.05 a share. The balance sheet 
showed a satisfactory liquid posi- 


tion with no bank loans outstand- 
ing. The company has no funded 
debt; its only securities outstand- 
ing ae $1,733,500 of common 


stoc. 


Abitibi... 
Assoc. Brew. . . 


"food, cloth- 
to. the Saskatchewan 


500,000 represented 
Australia and New Zealand. 


the crisis. They are | of 


(Continued on page 2, col. 6) 
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on and addition when the 
is reteived.” 
Financial Position Reviewed 
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. toa sevens 
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to meet her war debt 

ons to the Bri 

‘the result would 
of £4,600,000. 

al transactions of 


Owed revenués 


ralia 


timate 
seal year 1932-33, it is 
revenues will amount 


ee ir 
'y - 
e £1,311,000 surplus 
and by a 
expendi- 
& reduction in old- 
pensions which, it 
1 save over £1,000,- 
Thus the budget: will then 
how &@ surplus. of £12,000, 
Get Exemptions 
et, primary ro- 
given exemptions 
tax and primage, 


| D.A. at EATON'S 


tis a sound business plan. Deposit a sum for 
_eshopping . . . and control your purchases by the 
“balance on hand. ' 
* We keep your accounts . .*. an itemized statement 
|. is rendered monthly , . . so you will know how 
Interest is allowed on your daily credit balance 
_ while money is on deposit. 


bs ~ Bliminate that sheaf of bills and keep your 


e. | ted 


IS APPLIED FOR 


State of Business Makes 
Payment of Bond Inter- 
ést Unlikely 


BANK LOANS PAID 


Only $300,000 Remains of 
$3,400,000 Owing in Janu- 
ary — Demand is 
Very Low 


/ In order to conserve cash during 
the most difficult period in the his- 
tory of Canadian newsprint com- 
panies, Abitibi Power & Paper Co. 
will not pay interest in 1932 on its 
3268,000 of Series “A” 5 per 
cent bonds due 1953 even if it is 
rélieved of its guarantee of On- 
tario Power Service Core 5% per 
cent bonds when and if the Abitibi 
canyon enterprise is taken over by 
the province. It is true that in- 
te: would have been paid on 
June 1 last if this guarantee had 
not m a real contingenty 
which @ it impossible to get 
the usual co-operation from banks, 
but since that time business for 
newsprint companies has been 
“simply rotten”—to use a phrase 
very common in recent months 
is the industry—and the difficulty 
of financifig all but ordinary re- 
quirements of business makes the 
payment 6f bond interest a very 
unlikely thing. Conservation of 
fe cent oa & en 0 oor 
This decision will entail action 
by the bondholders protective com- 
mittee which has already instruc- 
the trustee, Montreal Trust 
Co., to take the necessary attion 
for protection of bondholders in- 
terest. The protective: committee 
ane deposited with it nearly $20,- 
000 of the outstanding bonds, 
and under the trust deed it only 
requires 25 per cent of the total 


and | to make such action by the trustee 


the | Canada 


mess not include any 
Sera 
the British Government. 
»|B. A. OIL KEEPS 


STRONG STRIDE 
SO FAR IN 1932 


0 i 
e never oe 
m to fear Yor the futire of the 


sthlea Es (Comme 1) 
Race er, ee 
see | th : 


the Tnuenees the 
to f Tose just h 
981. 
tions will ha 
t on earnings of the las 


wee oe year and there- 
e Post has found éxecutives 
reluctant to estimate the probabili- 
ties A area op the basis of 


busines 
West More Hopeful 
No one knows, for example, just 
how far the large western crop will 
‘ oil company earnings for the 
rest of 1932, Hopes are high for 
eae oy orpeecnen but seasoned 
0 re cautious about predic- 
See ecae at 
s has been disappoin 
ing to all the large companies. An 
improvement of note might be de- 
cidedly helpful to the results re- 
ported for the year, but the actual 
experience s00n determine 
whether or not the hopeful outlook 
just how is: justified 
Enterprise is in Saddle 


The recent death of S. R. Par- 
_| Sons, who was for many years presi- 
dent and later chairman of the 
oard, removes one who was asso- 
ciated intimately with the manage- 
ment of the enterprise from the 
beginning in 1906. Active direction 
of affairs in tecent years has been 
in the hands of A. L. Ellsworth, 
president, who also has been asso- 
ciated with the company ftom the 
early days and is a younger man. 
Continuity of policy, management 
and control therefore appears as- 
sured. The company is consolidat- 
ing but it is not standing still. 
ecent improvement in prices in 
the United States will be of inter- 
est to the company because of its 
wells in the Southern States. Earn- 
i from the United ‘States sub- 
to sidiaries were $500,000 in 1930 and 
in.1931 the company acquired inter- 
ests in East Texas which were 
financed to the extent of $800,000 
from cnevings of the United States 
companies. As and when the United 
States price situation improves the 
company’s important acreage in 
the south will gain value. Curtail- 
ment schedules prevent more than 
a fractional part of the possibilities 
being realized at present but pro- 
duction is important nevertheless. 


TOR. ELEVATOR 
BETTERS PROFIT 


| tions. 
last two 


t| important to protect the 


obligatory. 
Rectivership is Certain 

With all but one or two of the 
important newsprint companies of 
operating under a re- 
eae aoe: pom 

terest unp: a receivers s 
regarded ‘as certain: The petition 
has already been made to the To- 
ronto court and decision is ex- 
pected momentarily. From the 
standpoint of the company’s bisi- 
hess such’a move may be of dis- 
tinct benefit as arrangements can- 
not be made for Woods operations 
or decisions for running certain 
mills in preference to others ‘as 
business requires until the prob- 
able views of the receiver are 
ascertained. 

Those in close touch with the 
most important bondholders expect 


that the présent management will 


remain at the helm and that the 
relief from payment of interest on 
bonds will be continued in the in- 
terest of bondholders themselves. 
The argument is that it is most 
rincipal 


of bondholders and that it is ab- 
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‘The Nation’s Business 


(Céittinved from Page Ofte) 


knowledge and adapting produc- 
tion and marketing miethods ac- 
cordingly Will not be easy. Struc- 
tural steel ig an éxample of & par- 
ticularly different probleti. Can- 
adian designers have been brought 
up on American specifications; 
they have become accustomed to 
the rapid timed deliveries, sum- 
mer and winter, that have been 
made possible by geographical and 
transportation considerations. 

In smaller products—toilet-ware, 
eleétrical goods, textiles, glass- 
ware, étc., all of which are ap- 
parently includci in Can&da’s 'new 
preference offers—established con- 
sumer tastes have a vital sigrfifi- 
cance that cannot be disregarded. 
In export trade the Britishers’ 
best chance in Canada is in spe- 
cialty lines; the Canadian manu- 
facturer clings fast to his staple 
market. In specialty linés style, 
design and novelty are all impor- 
tant. 

> + : 

ECENTLY “The Company Ac- 

ountant,” a British paper, made 
a brief survey of the reaction of 
a number prominent British 
business men to the new tariff 
policy in Britain. In the com- 
ments received, theré is a wide- 
spread and ees recognition 
of the bald facts of export selling. 
British manufacturers were urged 
by many of the commentators to 
improve their efficiency, reduce 
their costs and adapt their meth- 
ods bettet to desired markets. 

Some typical comments follow: 

Lord Greenway, president, Anglo- 
Persian Oil 


“One of the most striking featurés 


in all foreign markets e unwill- 


ngness shown by BritisH manufat- 


i 
turers to undertake small ordérs, or 


any buSiness teveising detail and 
trouble, or departuré from previous 
patterns or standards. In this respect 
We are hopelessly béaten by the for- 
eign manufacturer, particularly by 
the German. Also, the British manu- 
fatturer Should be more ready to send 
travellers abroad to collect orders 
and at the same time study the condi- 
tions of sertige markets and the 
réquiréments of foreign buyers.” 

it Malcolm A, Robertson, chairman 
British Oak Insurance: 

“Tariffs of themselves are no sub- 
stitutes for energy and imagination. 
My one lurking doubt is lest some of 
our mantfaeturers may s0 regard 
them.” ” 

Sir Nicholas Grattan-Doyle, director 
of many companies: : 

“The old methods will no longer do 
if we are to regain our foreign mar- 
kets and extend our sales abroad. We 
must displhy a much keener com+ 
petitive spirit than we have shown in 
recent years. We must copy the 
methods of our keenest competitors. 
We must do more: we must evolve 
new methods to meet eaeh new prob- 
lem as it arises. Our salesmen and 
our manufacturers must co-operate 
in adapting our products and our 
methods of presentation to suit the 
requirements of particular markets. 

We were once called a nation of 
shopkeepers: We now eed t6” be- 
come a nation of salesmen. The world 
no longer comes to our shops: so we 
must send suitable goods out into the 
shops of the world.” 

Sir William Rylands, director of 
several companies, member of coun- 
cil of F.B.L: 

“Tl trust that all manufacturers 
who now enjoy the assistance of a 
tariff will realize that the object and 
effect of a_ tariff is to increase 
ee and reduce costs, and that 
to the laggards the tariff will ulti- 
mately prove of no avail.” : 

Canadian producers may with 
profit to themselves ponder upon 
the points brought out in these 


statements. 


Farm Conference Recognizes Problem 


Te above comments have & has there been in Canada such a 
lirect bearing upon the agricul-| representative gathering of politi- 


tural conference in Toronto last 
week when fourseore agricultural 
experts and officials sat in their 
shirt-sleeves for four days last week 
thrashing out the problems of Can- 
ada’s agricultural éxport future. 
The one specific outcome of the 
conferencé was a resolution recom- 
mending creation of a National 
Committee on Agricultural Services 
composed of the federal minister of 
agriculturé a8 chairman and the 
nine provincial ministers of agri- 
culture. This body is to have as an 
advisory committee the various 
deputy ministers of agriculture; 
the heads of Canadian agricultural 
and veterinary colleges and repre- 
sentatives from varios agricul- 
tural research groups in nada 
and other such interested bodies as 
the Dominion Bureau of Statistics, 
Dominion Board of Grain Commis- 
sioners, Canadian Society. of Tech- 
nical Agriculturists, C. N. R., C. P. 
R. and so forth. It was also recom- 
mended that similar organizations 
alotig thé lines of the fiatiénal ¢om- 
mittee be set up in each proviticé, 
and Ontario through its minister of 
agriculttre, Col. T. L. Kentiedy, 
has already announced a meeting 
to set such a body to work imme- 
diately following the close of the 


solutely important to keep the | Canadian National Exhibition. 


company a going concern, paying 
on all current ifabilities and get- 
n: 


ness improves. 
Bondholders Will Sit In 

Naturally a declaration or even 
a final decision on these points will 
await the appointment of the re- 
ceiver but as everybody concerned 
apparently agrees that a receiver- 
ship is at this juncture the best 
thing; future action is probably 
along the lines outlined. It is at 
least a gain for bondholders to 
realize the situation, and that pay- 
ment of bond interest is probably 
no longer contingent on accept- 
ance by Ontario Power Service 
Corp. bondholders of the Ontario 
Governments offer. But bondhold- 
ers will sit in on future policy. 

Banking indebtedness has been 

uced to about $300,000 whereas 
at the end of 1931 it stood at 
$3,400,000. With relief from press- 
ing guarantees under a receiver- 
ship ‘the batik will probably be 
willing to advance whatever sums 
a receiver may feel are needed. 
Guarantees under a ‘receivershi 
will have to wait. Money which 
has been used to pay off bank loans 
would have paid off bond interest 
in parses times, but the removal 
of the banking indebtedness in the 
meantime is encouraging for the 
bondholder. 


indication is given of action being 
taken With regard to a paymeént on 
the common stock. In the past the 
directors have desired to build up 
surplus account but there would ap- 
pear to be possibility of some pay- 
ment being’made on the common 
stock although this may not take 
the form of regular quarterly divi- 
dends. With earnings running at 
an average of slightly under $4 per 
share for four fiscal periods it is 
suggested that payment of $1 2 
share on the 25,000 shares outstand< 
ing would not have any appreciable 
effect upon surplus. 


Common stock of the company is 


closely held and while it is listed | 
on the Toronto Curb there are rel-| 
atively few sales. Currently bid at) 
$12 a share there are no offerings| 


thé company ifi the best pos- 
siblé trim for the time when busi- | 


UST what these eommittees will 

accomplish remains to be seen. 
It will be difficult to get all these 
men together exrept perhaps once 
a year, but if the expressions of 
unanimity voiced at the conference 
in régard to federal and provincial 
co-operation on vital national prob- 
lems are more than lip service, a 
very real advance has been made 
in the interests of agricultural dé- 
velopment. Apparently the resolve 
for greater co-opération is already 
bearing fruit in the announcement 
this week that Québec will shortly 
hold a further conference with fed- 
eral officials to establish closer 
co-ordination between the two juris- 
dictions. Ontario and Ottawa have 
already made considerable strides 
in this direction but.other prov- 
inces have too often been content 
to go their own way,-with afi un- 
fortunate ahd unnecessary over- 
lapping of services. The same iis 
true of individual provinces. 

Another important résult of the 
parley is that it achieved definite 
results in bringing more closely to- 
gether the agricultural experts of 
the dominion and the political lead- 
ers through whom the formet body 
becomes, in thé main, articulate. It 
is not the first time, for instance, 
that the several ministers of agri- 
culture have gathered to disctss 
matters of policy but never before 


-their voice 


cal leaders and experts at the same 
time. It was probably a liberal edu- 
cation for some of the political 
representatives, for Canada’s tech- 
nical agriculturists are a body of 
exceedingly ¢apable, well-trained 
men, most of whom have spent 
their lives in studying the agricul- 
tural problegns of this country and 

ts too seldom heard at 
gatherings of this kind. 

a 


MV Attees discussed by the con- 
ference were chiefly those 
centering about the items affected 
by the trade pact recently con- 
cluded with Great Britain. Grains, 
dairy products, fruits, hogs and 
beef were under fire.and the prob- 
lem of how best to take advantage 
of the newly-proposed British pref- 
erences was the major angle of 
approach. Previously for instance, 
a fundamental problem sich as 
continuity of supply has béen con- 
sidered to be a federal matter while 
individual provinces have occupied 
themselves with matters: specifi- 
cally concerned with - production. 
Obviously a successful entry into 
the British market would be hamp- 
ered unless such lines of demarca- 
tion Were eliminatéd arid all con- 
cérned ¢o-operatéd toward a cém- 
mon end. This the conferencé 
unanimously said it would do — a 
resolvé which it is to be hoped will 
not be forgotten when the various 
provincial leaders réturn to their 


respective jurisdictions. 
= * + 

A= at the agricultural 

export record of Canada dur- 
ing the past decade provides ade- 
quate testimony of the need for 
every available ounce of brain and 
brawn ¢o-operating to ensure that 
Canada will be able to take advan- 
tage of whatever new channéls of 
trade are opening up as a result 
of the Empire conference. The 
major sins of lack of continuous 
supply and insufficient attention 
to quality production and proper 
marketing procedure are too well 
known to bear repetition. 

But preferences, as most of us 
know, aré only one step in a long 
highway which must be traversed 
before we reach our envisaged goal 
of a goodly share in thé largest 
importing foodstuffs markets in 
the world. To Mr. Weir goes credit 
for losing no time in calling the 
National Agricultural Conférerée. 
As in the case of the British pref- 
erences, however, this is but the 
first step and the manner in which 
the federal minister follows up his 
first advantage will be closely and 
eagerly watched by all interested 
in finding some solution to our 
sorely-pressed agricultural prob- 
lems via the export market route. 


Railway Accounting is Mystery to Average Man 


N THE eve of the issuance 

of the report of the Royal 
Commission on Transportation thé 
hope may be ventured that the 
commission will, among other 
things, recommend an overhaul of 
the methods of railway accounting 
in Canada. 

To the average business man, 
the accounts of any yailway and of 
the Canadian National Railways in 
particular, are a baffling maze. The 
Canadian National Railways has 


and the last sale took place in July| established precedent for its own 
at $10 per share. The 7 per cent! accounts as they are presented in 
preferred stock is currently quoted| the form approved by the Inter- 
by unlisted dealers at $71 bid and| state Commerce Commission @f the 


ment and allowances fof depreci- 
ation and consolescencé are of 
great importance, and they vary to 
such @ degree in different railways 
that operating ratio means little 
to the avérage business man 
although it may mean much to the 
railway man. ‘ 

It is always difficult for the tyro 
at railway accounts to understand 


why railroads never charge any- | 


| 


-—- 


FORD V-EIGHT 
CHIEF CAUSE 


EXPORT JUMP 


| (Continued from page 1) 7 
urther aggravated by sev- 


1931, 
erance of trade a 
ntina 


ements 


year, the 


to only $6,620,000. 

Value Dropped 
Comparison of the chief « 
markets for Canadian automo 
in 1929 compared with the é 
of 1931, as shown in the f 
ing table, vividly demonstrates 

Canada’s. export losses. 
Exports of Automobiles and Parts 
Chief Destinations 
1931 1929 


$ 
7,018,775 


| 
which, along with parts, amounted 


New Zealand 236,632 


Australia 

Argentina 

United Kingdom .... 

Br. South Africa .... 

Br. India 

Peach East Indi 
ndies ... 

Chile 1,614,250 


Br. East Africa 368,402 1,160,946 

Automobile exports to Australia 
and New Zealand were particularly 
valuable in that the demand in 
those countries came at a time dur- 
ing. the fall and winter months 
when Canadian factories were 
otherwise practically closed down. 
These orders, therefore, not only 
provided a profit in themselves but 
covered fixed charges which mount 
up whether the plant is idle or not. 

Improved é xc han ge conditions 
and favorable trade agreements 
with those countries will be nec- 
essary before this important ex- 
port market can be again opened 
up to Canadian manufacturers. 

- Content Clause Worries 


Chief hopes for an increased ex- 
port market centre on the treaties 
at present being,drafted with South 
Africa and India. The main article 
being considered in the schedules 
which have fiot beén published i8 
the automobile and the result of 
negotiations is being eagerly await- 
- Fears that the content clause 
would be increased to provide that 
75 per cent Empire content was 
necessary to qualify under prefer- 
ential tariffs have apparently prov- 
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to finance the acquisition 6f live 
stock by western farmers. Mr. 
Powell was formerly general man- 
ager of the Weyburn Securit; 
Bank, he knows some hundreds 
Southern Saskatchewan farmers 
by their first names, and he has a 
thorough grasp of the real prob- 
lems of western a ture. He 
is apparently detecmion’ to make 
no mistakes and he is not loading 
down western farmers, a t 
their will, with cattle bought on 
borrowed money. Much progress 
has been made by the corporation 
but its first real opportunity for 
conesteras wees x come with 

e marketing o is year’s crop 
when See numbers of cattle 
and sheep will be placed with cap- 
able farmers. A 

The Colonization Finance Cor- 
poration, run 7, the C. P. R. in 
co-operation with the loan, trust 
and insurance companies, is de- 
voting its attention sects farm 
management. It has 
large area in 
supervision of 


rt farm mazti- 
ed groundless as, while no official) agers, who are working wilh ounet 


announcement régardin, 
has been made, the industry feels 
confident that there will be no 
change from the 50 per cent pre- 
viously in force. 


DECLINE ISHALTED _. 
IN WESTERN BUSINESS 
AS CROP IS GARNERED 


(Continued from page 1 f 
against them. But they find it 
difficult to do much to hélp the 
farmers because both they and the 
fartnérs havé to meét the problem 
of high taxes and of prior liens for 
governmental advances, etc. 

General Scheme Frowned On 

In Saskatchewan Premier An- 
derson is endeavoring to bring 
about a general agreement among 
various classes of farmers credit- 
ors to allow partial liquidation of 
debts by acceptance of wheat at 
a “pegged price” or one consider- 
ably higher than the current mar- 
ket. Seventy cents a bushel, which 
the governs is already apply- 
ing in connection with debts due 
to the Saskatchewan Relief Com- 
mission, has been suggested, which 
under present conditions would be 
roughly equivalent to a discount 
of 20 per cent on indebtedness. 
The general idea is to apply this 
plan on payments in arrears, but 
not to payments currently becom- 
ing due. To some extent some- 
thing along these lines has already 
been arranged in a considerable 
fumber of individual cases, but 
there is a good deal of hesitation 
in applying it as a general scheme. 

vet mores manager ‘rée- 
marked to The Financial Post “We 
object to a government setting 

own an arbitrary rule as to the 
way she would adjust our loans to 
farmeis, Every case is one unto 
itself. There are farmers who can 
pay and farmers who cannot. 

here are farmers who want to 
pay afd other who do not want to 
pay. We are ready to do what 
we can but it must be a matter of 
adjustment between ourselves and 
each farmer. Here is a letter from 
a farmer offering us 1,000 bushels 
of wheat on account of his interest 
payments if we will allow him 50 
cents a bushel flat for it. That is 
just about 10 cents a bushel moré 
than it is worth at his country ele- 
vator but we will probably take 
his offer. But even in this case 
we will have to look into all the 
facts before wé can decide.” 

Worth $20; Can’t Get $12 

Farm loans are being adjusted 
in many ways. Sometimes fafm- 
ers are glad to turn over their 
farms, be relieved of interest and 
taxes and contirme to operate the 
farms as tenants on a sharesbasis. 
Foreclosures are not liked by lend- 
ers. Good western farm land is a 
drug on the market now. In one 
case, a section of what was for 
many years regarded as the finest 
wheat growing land in Southern 
Saskatchewan was abandoned out- 
right by a farmer. There is a 
mortgage of $8,500 on it, less than 
$12 an acre. When the mortgage 
was placed on it a few years ago 
a conservative valuator estimated 
the land’s worth at $80 an acré. 
When rain comes again in the west 
it will probably again be worth 
$30 an acre. In the meantime it 
eannot be sold at any price. 
“From Edmonton comese news 
that mortgage companies entitled 


thing for depreciation on their | under farm agreements to a share 


properties. They maintain their 
lines in good condition and let it 
go at that. 
very elastic item and ite elasticity 
may have something to do with the 


But maintenance is a} 


of crops will content themselves 
this year with one-fourth of thé 
crop instead of the third share 
which is usually specified in sale, 
lease and mortgage agreements. 


content} farmers and with some tefiant 


farmers to bring greater efficiency 
into their operations. The primary 
object of the movement is to put 
better security nd farm loans 
by increasing the net income -of 

e farmers who have put their 
signatures to the loans. 

Moisture Still Needed 

or deat and patie 
ing o ions, some pro e 

: _to the of a n has 
been done by heavy rains in South- 
ern Saskatchewan since 


crop 
has gone irito the stock. The mois-| tne oni 


ture that has fallen would, had it 
come earlier in the season, assured 
a good crop to large areas where 
production year ranged 
from poor to fair. But the dam- 
being accepted philssophically, 43 

g ace cally, as 
the raifs are taken as that 
the long drought of Southern Sas- 
katchewan ‘is definitely broken. 
Commencing éarly ih 493°, the 
drought wa’ résponsible for a pro- 
gréssive g& out of 
of a vety large part pe Bo - 
ince, a ess which probably 
reached its maximam at the end 
of last year. The lack of reserve 


made the gr crop this year 
entirel dependent upon the mois- 
ture that félb before the close of 
the growing season, and it seems 
peer that not ail of that was 
available for plait growth. In- 
stead, thé thirsty clay, extending 
for many feet down below the top 
il, drank up water like a sponge, 
for the 


SOL, ara. 
competin th plant life 
water as e fell, : 
incr we many ere, tons 
water are a u 
the sub-soil oi’ Southern Bas- 
pr reget feel that copditlous are 
Sonad “predithicts of: suet tases 
a oin crops 
which were considered norial ap 
until 1929, and it may e in 
fact several years of rainfall some- 
what in excess of the average to 
bring about that condition. But it 
is the general feeling that oe 
soil conditions are néw somewhat 
better than a year ago, and a great 
deal of hope that before freezé-up 
—_ may bé further improve- 
mént. 
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increased to $147,580 fro 
Earnings per share on the 
par common shares outstan 
$2 co red with $2.81 in | jine. 
the first half of 
A subsidiary, Jewel 
Inc., which took over the 
stores is stated to have sustained 
erating losses in the 18 weeks dur 
which it had o 


Operating losses and ex 
expenditures amounting to 
have been charged against reserve for | .., 


made and total | sion t¢ 
traordinary | inal o 
ill 


ingencies which was provided 
the entnan of $280, at the end : 
ah, tor ay $1,400,000 of the | Rapid 
surplus of this com will be in- | Was 

volved in the acquisition of the Lob- Churc 
law stores and up to the present time | The 

exactly $1,000,000 has béen used for | miles. 
ed and 
the st 


This was agreed to.at conferences 


implements, ma- 
between the Mortgage Loans A&- 


many 
and aes. In presenting 
Tepo. e Minister Lyons 
t only an increase in| Stock 


ON OPERATIONS | $7 asked. The preferred stock o | United States. But what a quasi-| fact that the history of most rail- 
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ae 


this purpose. 
tall of as ea Co. bas wet syorting cot. 
© and ratio e 

ensets tc cxeront, llahilision, of 420 ~ or 
te 1. Included in the company’s in- 
ventory is a substantial supply of | Subst2 
green ‘coffee purchased at under single 
present market levels. ed to 4 
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Interested in Soya Beans IE 
Successful experiments jin milling i 
soya bean flour in England and Ger- | deve 
many have interested a group of Can-jat Po 
adian flour millers in the possibility | ever, \ 
of the soya bean being milled in East- | to mil 
ern Canada, and negotiations toward K 
this end are reported as already under Rapid 
way between the Canadian millers Nelso 
and German interests centring 
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| the running expetises are only part 
of the expense. Interest on invest- 


for oné of preferred. /not the same as what the share-| debts and capitalizations become | The farmers are getting a good . : 
a Pee From {a the bank will gladly sell 
Ow Vrop in July| -.. : Corporation, operating on capital 
Operating profit from dienes, | possible for oné person to have * * * 
th 
. “ge oy rectify trade balance. although it is possible that revenue | consumption in July showed a decline 
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now introduced, includes detreased ry SS 
would draw them up, it will prove | wasted on arguing what the C. P. , 
Col. J. F. Michie, Vice-President R. $. Waldie, Vice-President 
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&@ substantial drop. 





slr So ie 
MONT. POWER 
40LT 


8 AND STOCKS a 
ON & CO. 
Stock Exchange ae 
‘O 


rve $15,000,000 


L President 
R. $. Waldie, Vice-President 
ral Manager 


SHOUT CANADA. 


¥ re ; Many have interested a 
Sy Sf the soya bean being milled in East- 


im id German interests eontogiiing Se 


Banners 
|an improvemen' 
e in the territory served e 8 


Outlities Simple 


Facts 


Of Hudson Bay Route 


Canadian Government Takes po to Inform 


British and European Parties of 
orthern Grain Route 


Made on 


Hon. G. H. Ferguson, High 
Commissioner for Canada in the 
United Kingdom, recently issued 
to the British and continental 
press an exhaustive analysis of 
the Hudson Bay Railway and 
ioe route. As it puts most 
of tl udson Bay jacts in con- 
ewe form, The Financial \ Post 
publishes it in full. 

It is of interest that the.cargo 
rates quoted out of Churchill this 


th|. year show a small reduction from 


the rates in 1981. 


Although Hudson Bay has been 
known to British seamen for sev- 


‘}eral hundred years, Henry Hudson 


having brought the “Discovery” 
into the bay as far back)as 1610,’ no 
serious attempt to utilize the Hud- 
son Bay shipp route on an im- 
portant commercial scale has been 
I before the completion of the 
important undertaking inaugurated 
by the Canadian Government during 
present navigation’ season. 
Nevertheless, the Hudson’s Bay 
eaueny has sent ships into these 
waters for upwards of 250 years, 
during which period several hun- 
dred voyages have been made with 
the loss of two or three vessels 
only. Ships of war, whaling ships 
and other craft have passed through 
the Straits into Hudson Bay at vari- 
ous times, as many as 38 being re- 
rons in a single season. When 
Earl of Selkirk sent out his Red 
River Colonists in 1812 he landed 
them at the mouths .of the Nelson 
and Churchill Rivers, from where 
oy made their way by the Hayes 
and Nelson Rivers to Lake Winni- 
Peg and the junction of the Red 
Assiniboine Rivers. Thus, the 
first line of communication between 
Great Britain and the agricultural 
eee in Western Canada was 
established’ by way of Hudson Bay. 
Forts For 200 yore 
During course 0 e. wars 
between English and French 
many hostile expeditions entered 
udson Bay and, in view of the 
establishment of the new port at 
Churchill, it is of interest to note 
that in 1718 a fort was built there 
by Hudson’s Bay Company, follow- 
in 1733-44 by the construction 
of Fort Prince of Wales—one of 
the most notable strongholds of 
North panneserr Costeo ved in 1782 
the French Admiral, Le Perouse. 
ruins of Fort Prince of Wales 
are preserved by the Dominion 
cavern as a Canadian historic 
site, 
Bay And Its Resources 
The region draining into. Hudson 
Bay has an area of 1,500,000 square 
and includes a number of 
very large rivers, with a potential 
Ww wer development estimated 
at 5,000,000 hips under conditions 
of ordinary minimum flow, or of 
available for six 


= Of these re- 
sources nearly half is provided by 
the Nelson River which, -for the 
greater part of its course, is well 


a| Within the Hudson Bay railway belt. 


The line itself passes through a 
portion of the famous 2,000,000 
— mile Pre-Cambrian Shield in 
which important mineral resources 
are known to be present. At the 

resent time, on one of the branch 
ines connected with the. Hudson 
Bay Railway, an immense copper- 
zinc-gold ore body.is under develop- 
ment at Flin Flon, and another im- 


hen tt cepper-zinc miae—Sherritt- 


rdon—has been developed. The 
fur trade has been carried-on for 
centuries in the region surrownd- 
ing Hudson Bay, being originally, 


-|in fact, the principal incentive to 


sement . has i 
Soiree ia 
penses have Soea habe well in 


ind and a conservative ao eee 
m adopted in writing off depre- 
ation on buildings, equipment and 
The last balance sheet showed 


cent 
shares 


‘$1,000,000 TO LOBLAW 


Reduced Earnings in - Six 
ualled $2 
re 


“Jewel Tea Co. which acquired the 
F stores of Loblaw Groceterias Inc. 


Iseated in Chicago early this year, re- 


= operating profit of $622,638 in 
28 weeks ended July 16; 1932, as 
red with ‘operating profit of 
43 in the corresponding period 


 @f 1931. Other incomé was down to 


from $117,212 in the respec- 
Periods and Federal income taxes 
ed to $147,580 from $107,212. 
gs per share on the 280,000 no 
common shares outstanding are 
mown at $2 compared with $2.81 in 
first half of 1931. 
JA subsidiary, Jewel Food Stores, 
‘which took over the Loblaw 
eres is stated to have sustained op- 
losses in the 18 weeks during 
len it had operated. Progress is 
.to have oe made and total 
ting losses and extraordinary 
itures amounting to $104,119 
wen charged against reserve for 
cies which was provided to 
tent of $280, at the end of 
Approxim $1,400,000 of the 
8 of this company will be in- 
in the acquisition of the Lob- 


_ law stores and up to the present time 


tly $1,000,000 has béen used for 

aS purpose. 
l Tea Co. has net working capi- 
$3,308,559 and ratio of current 
to current liabilities of 4.09 


"> #1. Included in the company’s in- 


Ventory is a substantial supply of 
hee coffee purchased at under 
esent market levels. 


/ Mee ete aR eg 
Interested in Soya Beans 
Successful experiments in milling 
bean flour in England and Ger- 
oup of Can- 
n flour millers in the possibility 
’ Canada, and negotiations toward 
* end are reported as already under 
between the Canadian millers 
Berczeller process of milling 
bean flour. a 


exploration in this vast area. 
Much Arable Land 

The Hudson Bay Railway line 
runs through a clay belt of 6,400,/ 
000 acres, of which from 50 to 75 

r cent is considered to be arable 
and. The value of this land from 
the agricultural point of view must 
depend upon many factors. In the 
meantime, it is of interest to record 
that the Dominion Department of 
Agriculture has established co- 
operative test plots at Le Pas, Port 

elson and at certain intermediate 
points along the Hudson Bay Rail- 


way. High-grade samples of hard 


spring wheat have been produced, 
and potatoes and vegetables have 
yielded excellent returns in all 
cases. It should be recalled, in this 
connection, that during the short 
sub-arctic summer in the Hudson 
Bay region the days are very long 
and there is an abundance of com- 
paratively hot sunshine from an 
almost cloudless sky. 
Construction of Railway 

Plans for the construction of the 
Hudson Bay Railway assumed de- 
finite shape in 1910, in which year, 
after many years of discussion, a 
branch line of the Canadian North- 
ern Railway system was completed 
to The Pas (Manitoba) from Hud- 
son Bay Junction. The building of 
a government line from The Pas to 
Hudson Bay was then authorized 
by parliament, the work being be- 
gun in the following year with 
Churchill as the objective of the 
line. The proposed route lay en- 
tirely to the north of Nelson River 
and measured 474 miles. A town- 
site had been surveyed at Churchill 
in 1908, but prior to the actual 
building of the railway, the deci- 
sion to make Port Nelson the term- 
inal of the route in place of Church- 
ill was taken by the authorities 
concerned. The new route cross 
the Nelson River twice, at Manitou 
Rapids and at Kettle Rapids, and 
was 50 miles shorter than the 
Churchill route, the distance from 
The Pas to Port Nelson being 424 
miles. The right-of-way was clear- 
ed and graded to Port, Nelson, and 
the steel track was laid before the 
end of 1916, about 332 miles from 
The Pas to Kettle Rapids, where a 
substantial steel bridge with 4 
single span of 1,000 feet was erect- 
td to cross the Nelson River. A con- 
siderable amount of work, involv- 
ing the expenditure of about six 
million dollars, was done on_ the 
development of terminal facilities 
at Port Nelson; the railway, how- 
ever, was actually operated only up 
to mile 214, which is 113 miles south 
of Kettle Rapids bridge. Kettle 
Rapids is about 90 miles from Port 
Nelson. Owing to the war, opera- 
tions had to be suspended before 
the project was completed, and for 


nvestment 


some years only part of the com- 
pleted railway was kept in repair, 
the remainder quickly becoming 
derelict. After the war, public at- 
tention was again directed to the 
completion of the Hudson Bay Rail- 
way scheme, and in 1926 and sub- 
sequent years the road bed was re- 
conditioned and about 25 miles of 
additional steel track was laid. 


Abandonment of Nelson 
_ In view of the difference of opin- 
icon as to the relative merits of 
Churchill and Nelson as the ocean 
terthinals, it was decided that be- 
fore going on with the project ap 
investigation should be made of the 
respective merits of the two ports. 
Sir Frederick Palmer, of the well- 
known English engineering firm of 
Messrs. Rendel, Palmer and Tritton, 
who was consulted by the govern- 
ment, reported in tober, , 1927, 
strongly in favor of the abandon- 
ment of the line to Nelson. He 
favored the construction of a lopger 
line from the Kettle Rapids bridge 
to Churchill, where the new port 
would be constructed in preference. 
At Churchill he considered that ac- 
commodation could easily be pro- 
vided to admit 28-foot draught 
vessels during 24 hours each way 
during the season of navigation. 
uipment to Churchill 

On the decision of the government 
to establish the terminal at 
Churchill, steps were taken to 
transfer from Port Nelson such 
equipment and material as could 
be usefully employed atthe new 

of this was taken north 
lighters and tugs or by motor 
tractors operating along the shore 
of the bay. A quantity of material 
furthermore, was sent to Churchill 
by sea_from Canadian Atlantic 
ports. During the 1927 and 1928 
copnean, ot sone concentrated 
on the building o redging equip: 
ment and the transportation thereof 
to Churchill; the provision of tem- 
porary docks, camps and work- 
shops, ete. 
te es of Communication 

Following the completion of the 
steel track to Churchill early in 
1929, terminal railway buil ings 
were put up at Churchill and the 
line was ballasted throughout. No 
commercial occupation of the town 
was permitted. For the benefit of 
those who were omnes upon work 
necessary to the developmnt of the 
port, a regular train service was in 
operation. This service was con- 
tinued with improvement in 1930 
and 1931, as a summer service, 
will be resumed in 1932: During 
the winter months a limited service 
is in operation. 

‘The Hudson Bay Railway is 510 
miles long, extending (to Churchill) 
from The Pas, Manitoba, a town 
483 miles from Winnipeg. Access 
from Winnipeg to The Pas is gained 
by a circuitous route via Hudson 
Bay Junction, Saskatchewan, and 
many pro S are under consider- 
ation, the object of which is to 
shorten the journey from Winnipeg 
to Churchill. 

Hudson Bay ahd Strait 
_ Hudson Strait is about 500 miles 
in length, and has an average width 
of over 100 miles. The eastern en- 
trance is in longitude 64 degrees 
35 minutes west, the entrance to 
the Hudson Bay being in longitude 
80 degrees 45 minutes. Its latitudes 
range between 58 degrees 20 min- 
utes and 64-degrees 35 minutes 
north. From the eastern entrance 
between Cape Chidley and Resolu- 
tion Island the Strait is about 430 
miles long west northwesterly to 
Nottingham Island. Between But- 
ton Islands (off Cape Chidley) and 
Resolution Island the width is about 
37 miles. Ungava Bay farther west 
has an area of some 14,800 Square 
miles. West. of Ungava Bay the 
width of the Strait varies from 
about 50 to 100 miles and the great- 
est charted depth is 330 fathoms. 
The shores are high ‘cliffs broken 
by many bays and fjords, afford- 
ing excellent harborage. There are 
numerous islands in the Strait. 
Thousand Miles Long 

Hudson Bay, including its shal- 
low southerly extension in James 
Bay (now connected by railway 
from the port of Moosonee to points 
in ‘southern Ontario), - measures 
nearly 1,000 miles from north to 
south and 600 miles from east to 
west at its greatest breadth. The 
total area of the bay is about 325,- 
000 square miles, and it is contained 
between north latitudes 50 degrees 
8 minutes and 66 degrees 35 min- 
utes and west longitude 77 degrees 
20 minutes and Serene 50 min- 
utes. The main body of the bay is 
quite open water, there being hard- 
ly any islands, rocks or shoals on 
the western coast. Southampton 
Islande in the north is about 175 
miles in extent, and in the north- 
eastern entrance there are Coats 
and Mansel Islands. Along the 
eastern coast lies a labyrinth of 
smaller islands, some of which are 
believed to be very rich in iron ore. 
The average depth of the bay is 70 
fathoms. , 

The Hudson Bay coast for some 
twelve miles eastward from the 
mouth of Churchill River is com- 
paces of rocky cliffs not particu- 
arly high, fronted in places by sev- 
eral fine sandy beaches and broken 
by two deep bays whose shores are. 
low and swampy. The inland coun- 
try is low and made up of muskeg 
and gravelly ridges containing a 
maze of dreskstater ponds and lakes. 


ed| The soil a few feet below the sur- 


face is perpetually frozen to a great 
depth, though from thrée to four 
miles back from the shore there is 
a growth of scrubby spruce trees. 
Churchill Harbor is in Jongitude 94 
degrees 30 minutes west, being fur- 
ther west than the limit of naviga- 
tion on the Great bakes-St. Law- 
rence system. 
Advantages of Churchill 

Hudson Bay, especially in west- 
ern and southern coasts, is deficient 
in good harbors. The mouths of the 
Nelson and Churchill Rivers afford 
the only natural shelter in these 
parts for vessels of any depth. That 
of the Nelson River is more in the 
nature of an open roadstead than 
of a harbor, being difficult of ap- 
roach and capable of development 
only at great cost. The mouth of the 
Churchill River is bottle-shaped 
with the neck opening to the sea, 
thus affording a natural land- 
locked harbor. projecting head- 


SS 


land and an island further shelter 
the opening so that the storms from 
any direction have little influence 
on the inner waters. Rocky. cliffs, 
from 40 to 70 feet high, enclose the 
harbor, which is six miles in | 
and from 1 to 2% miles wide at 
low water, or from 1% to 4 miles 
wide at high water. The entrance 
has a low water width of 1,600 feet; 
of which a width of 850 feet has a 
depth of 30 feet or over, 750 feet 
of this being 60 feet to 90 feet in 
depth. In its natural condition 
Churchill Harbor has accommoda- 
tion for three or four vessels up to 
80 feet in draught, and as many 
more of 24 feet draught. The ca- 
acity of the harbor can, however, 
easily increased by dredging. 
Churchill harbor also lends itse 
readily to the construction of rail- 
way terminals, docks, trans- 
shipping facilities generally. 
28 Feet in Depth 

‘The spring. tide at Chwrchill 
varies between 14 and 16 feet, and 
neap tide is 12% feet. At high 
tide the depth of water at the wharf 
is from 43 to 46 feet, and at low 
tide, 30 feet. The anchorage in the 
harbor has a depth of 33 to 50 feet 
at low tide. With the dredging pro- 

amme adopted the Dominion 

epartment of Railways and Can- 
als the capacity of the harbor has 
been considerably increased, 

The dredging programme in the 
approach channel (2,100 feet by 600 
feét), provides for the passage of 
vessels drawing 28 feet at low 
water; this approach channel can be 
traversed at high tide without. 
dredging. 

Facilities at Churchill 

The season of 1931 was the third 

riod of actual work in the har- 

r, and during the, three seasons 
1,528,000 cubic yards of dredging 
were completed and the deepwater 
wharf was finished. The round- 
house was completed at the term- 
inal; sewer, water and steam pipes 
and electricity supply laid to all 
buildings; in 1930 yard track was 
raised to yeeeer levels. The num- 
bers employed ranged from 125 to 
1,289 during the season. Work was 
begun in 1930 on the construction 
of the grain elevator in prepara- 
tion for the experimental shipment 
of 545,000 bushels of grain shipped 
in September, 1931, on the steam- 
ships “Farnworth” and “Wark- 
worth;” all of the buildings includ- 
ing the electric power house were 
completed in 1931. 

Is Long Wharf : 

The wharf is located on the east- 
ern shore of the harbor, about one 
mile south of Cape Merry, which is 
the tip of the eastern peninsula 
enclosing the harbor, and the south- 


1,855 feet, and its direction is par- 
allel to the general direction of the 
shoreline. The w face is built 
of timber cribs resting on dred 
crib seat 82 feet below Tow water. 
The finished wharf will be 23 feet 
above low water. The rear wall con- 
sists of timber cribs resting on 
natural ground. The wharf has a 
surface width of 250 feet for a 
length of 500 feet, and a surface 
width of 300 feet for the remainder 
of its jong 

Immediately in front of the 
wharf the dredging was carried to 
the full depth in 1931. A compara- 
tively small amount of dredging in 
the approach channel to permit 
vessels drawing 22 feet of water to 
reach the at low tide was 
completed in 1931. The additional 
dredging called for to permit ves- 
sels of 28 feet draught to pass 
through the approach channel, and 
tie up at the wharf at low tide, is 
being undertaken. . 

New Grain Elevator 

The grain elevator, ones 
of reinforced concrete, has been 
elected on a line lel with the 
face of the wharf but 600 feet back 
on the landward side, the site being 
a a on the low-tide line. 
The elevator has a storage capacit 
of 2,500,000 bushels, but may be 
enlarged to an ultimate capacity of 
10,000,000 bushels by the addition 
of three similar storage ufits as 
and when desired. There is provi- 
sion also for the drying of grain 
where necessary. The elevator will 
be electrically operated and provid- 
ed with the latest equipment for un- 
loading cars and loading boats. 
Grain will be delivered from: the 
elevator to the deep wa wharf 
by the four-belt conveydr system. 
The gallery along the wharf is 
about 1,460 feet slong, providing 
berthage for three grain boats un- 
der the pik epee: twenty-three 
spouts have been placed about 65 
feet apart, so that it is possible to 
discharge four streams of grain 
into ships at the rate of 20,000 
bushels an hour for each stream. 
Under conditions of maximum oper- 
ation the elevator is capable of un- 
loading grain at the rate of 400 
car loads daily, or 28,000,000 bush- 
els in a normal season. The work 
house of the elevator contains 12 
shipping bins holding 500,000 bush- 
els in all; grain from each bin be- 
ing discharged through a turnhead 
to one or other of the four conveyor 
belts. The total capacity of the sys- 
tem will be roughly 60,000 bushels 
or 1,800 tons of wheat per hour. 
Power to operate the elevator is 
supplied by a steam-electric gener- 
ating station located near the work 
house. 

Fastest Grain Elevator 

The elevator has been declared 
by its designer to be the world’s 
fastest ocean grain terminal. It 
came into operation on September 
15th, 1931, the exact date set a 
year previously when the structure 
was in the preliminary stages of 
erection, and operated with preci- 
sion while nearly 200,000 bushels of 
grain were poured into the holds 
of the S.S. “Farnworth” on the first 
day’s operation. The conveyors car- 
ried the grain from ‘the elevator, 
and three spouts, discharging n 
at the rate of 12,000 bushels an 
hour, were used in loading this ves- 
sel. The actual loading time for 
each vessel, including trimming, 
was 38 hours. : 

No grain was stored at Churchill 
during the winter of 1931-32, and 
when work on the elevator was dis- 
continued at the end of the 1931 
construction season about 350 feet 
of gallery had been completed. 

Increase Storage 

The facilities provided at the 
port and available for service in 
1932 include, therefore, a wharf, 
1,855 feet in length, with 30 feet of 
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water at low tide; 
of 2,500,000 bushels capacity. with a 
conveyor system extending along 
the face of the wharf for the load- 
ing of grain ships; a freight shed 
of 7,700 tons cargo capacity on 
the wharf; an area on the wharf 
capable of storing about 40,000 tons 
of coal, with two locomotive cranes 
which are able, in connection with 
the ship’s tackle, to handle 1,000 
tons of coal per day; cattle can be 
loaded from cars alongside the 
ships; there will be the necessary 
service tracks on the wharf and in 
the shed, and train make-up yards 
conveniently located; fresh water 
is provided on the wharf. At a fu- 
ture date a second shéd will be built 
on the wharf and the storage ca- 
pacity be brought up to about 30,900 
tons of cargo. 

The wharf had been completed 
early in 1932 so as to accommodate 
four vessels; there is in addition, 
an anchorage for three vessels at 
the mooring ground about a mile 
distant, with 30 feet of water at 
low tide. Outside the harbor there 
is anchorage for an unlimited num- 
ber of vessels. 

Salvage Equipment 

In addition to the salvage equip- 
ment of the icebreaker “McLean,” 
the ocean-going tug “Ocean Eagle” 
is available at Churchill. She has 
been specially strengthened for ice 
work, and is fitted with 12-inch sal- 
vage purfips and accessories. Bea- 
cons have been erected on Esqui- 
maux Island at the entrance to the 
harbor, as well as on Cape Churchill 
and at othe? approximate poirits. 
There are three tugs at Churchill, 
one of which is the ocean-going tug 
“Ocean Eagle.” There is also a 
diver and complete diving appar- 
atus. The charges for pllotage, 
towage, harbor dues, etc., will 
fixed on a reasonable basis, grain 
storage charges will be at the rate 
of one-sixtieth of one cent per 
bushel per day, the permit system 
associated with Pacific Coast ports 
being in operation also at Churchill. 
No charge is being made for hand- 
ling ig through the elevator dur- 
ing the 1932 season, and the govern- 
ment is paying the railway stop- 
over charge of one cent per 100 lbs. 
on grain handled at the Moose Jgw 
and Saskatoon elevators. . 

Test Shipments in 1931 

The S.S. “Farnworth” sailed 
from Churchill, Manitoba, on Sep- 
tember 18th, cerrying the first 
commercial shipment of grain from 
the port, this consisting of 277,000 
bushels of No. 2 Northern wheat. 
On September 22, the S.S. “Wark- 
worth” cleared from Churehill 

ng 268,000 bushels, and, with 
the nopeeee of these two cargoes, 
grain shipping for the 1932 season 
ceased. vessels named were 
chartered from the Dalgleish Steam 
Shipping Company. It was decided 
that for this test commercial ship- 
ment grain would be carried at the 
through rate from Fort William 
to London via Montreal, an experi- 
mental rate of 3s. 9d. per_quarter 
(480 Ibs.) having been agreed upon. 
The rate, which took into considera- 
tion the hull insurance paid by the 
shipowner to his tnderwriters, com- 
pares with a rate of 1s. 6d. prevail- 
ing from Montreal to London. 

s test commercial shipment 
has been estimated at less than one- 
eigth of the tonnage which, if 
necessary, could have been handled 
by the Hudson Bay Shipping route 
during the autumn of 1931. The 

ship was Saskatchewan 
wheat ori along the lines 
of the Canadian National Railwa: 
system, the Canadian Wheat Poo 
being the shippers. f 

Look for Lower Rates 

Early in March, 1932, an engi- 
neer of the De ent of Rail- 
ways and C s returned to 
Churchill to superintend the pre- 
paratory work for the 1932 season, 
and late in April a further working 
force went north. 

The general freight rate in effect 
ast year was such as to be slightly 
lower per bushel from Churchill to 
the United Kingdom than by other 
Canadian shipping routes, and the 
agents. of a shipping company 
prominently associated with the 
new transportation’ route are hope- 
ful that competitive rates will be 
possible during the 1932 geason. 

Municipal Services 

Churchill is 600 miles. north of 
the City of Winnipeg, Manitoba, 
and the freezing to a great depth 
of the sub-soil has given rise to 
many difficulties in connection with 
the development of a water supply; 
for this reason all buildings erect- 
ed in the town will have to be of 
modern fire-proof construction. A 
central heating plant for the town 
is likely to be established eventu- 
ally. Much of the population will 
live in apartment houses. ; 

The arrangement in connection 
with the town water supply have 
involved the construction of a 
reservoir about four miles from 
the dock and the laying of nearly 
three miles of 10-inch water main, 
with 8-inch branches to the Can- 


adian National Railway yard gna to 


INVESTMENT 
SECURITIES 


T. M. BELL & COMPANY 
LIMITED 


Head Office: 
SAINT JOHN, N.B.- 
Moncton gk tedericton 


CANADA 
PERMANENT 


MORTGAGE ' 
CORPORATION 


Quarterly Dividend 


Notice is hereby given that 
a Dividend of THREE PER 
CENT for the current quarter, 
being at the rate of 

TWELVE PER CENT 

PER ANNUM 

on the paid-up Capital Stock 

of the Corporation, has been 

declared, and that the same will 

be payable 

SATURDAY, THE FIRST DAY 
OF OCTOBER 

next, to Shareholders of record 

at the close of business on the 

, seen day of September, 
1932. 


By order of tHe Board. 
. WALTER F. WATKINS, 
Secretary. 
Toronto, August 17th, 1932. 


a grain elevator! the 


dock. A tank. and pump house 

has been built at the reservoir, and 
another at the end: of the.10-inch 
main, The latter will be connected 
to the dock and elevator by one 8- 
inch pipe, and to the Canadian 
org z aires. by saan = 
mch pipe. Arrangements may be 
made in the future td supply the 
townsite from the same tank. Later 
on a water supply may be brought 
from the Churchill River, the in- 
take being.eight miles upstream 
and beyond the reach of the tide; 
the pipes wil) be laid in the bed of 
the river to prevent freezing. Fresh 
water is available to shipping on 
the wharf. Pending the completion 
of the port facilities, settlement of 
private individuals at Churchill was 
not permitted. In the meantime, 
however, the Manitoba Government 
has been actively engaged in estab- 
lishing the oe functions and 
amenities, the town plan prepared 
providing for bro streets and 
avenues with ample space for the 
parking of automobiles. The site 
selected for the municipal building 
(townhall) faces the broad central 
“Hudson Square.” Close by, there 
are sites for hotels, departmental 
stores and banks, and at a greater 
distance blocks of land intended as 
sites for apartment buildings. The 
central square bears the name of 
the English sea captain who dis- 
covered Hudson Bay. 

The traffic ways round .the 
square are 80 feet in width, there 
being in the centre a parkway 140 
feet in width and 700 feet long. All 
streets, parks and squares will be 
named after early explorers and 
heroes in Canada’s romantic his- 
tory. ‘The Avenue la Vérandrye, 
leading seaward and partly encirc- 
ling the proposed initial develop- 
ment, is a thoroughfare 100 feet in 
width. Kelsey Boulevard, on which 
the railway station is built, is even 
wider, providing a street 150 feet 
ingwidth, leading to the docks, grain 
elevator, warehouses and industrial 
quarter. The residential streets, 70 
feet in width, provided in the initial 
townplan are named Franklin, Sel- 
kirk and Thompson. Suitable loca- 
tions are set aside for garage and 
service stations. 

Ownership of the townsite is 
vested in the Manitoba Government 
and no land is to be sold, building 
sites being disposed of on 50-year 
leases, the terms of which will be 
subject to revision every five years. 
The townsite is. located about one 
and a half miles from Cape Merry, 
the point at the end of the peninsula 
between Churchill Harbor and the 
open waters of Hudson Bay. : Be- 
tween the townsite and Cape Merry 
are located the railway terminals, 
grain elevator, warehouses and 
docks. “ 5 

Navigation Conditions 

From records available for the 
period 1824 to 1894, it appears that 
the earliest date on which Churchill 
Harbor was frozen over was Ist 
November and the latest 4th De- 
cember. During the years 1920-28 
inclusive, the harbor was frozen 
over on 17th November, 10th No- 
vember, 15th November, 16th No- 
vember, 16th ‘ November, 13th 
November, 15th November, 17th 
November and 4th December re- 
spectively, It would thus spacer 
that there is little danger of ship- 

ing being ice-bound at Churchill 

fore November. The harbor is 
always clear of ice in the spring 
— before the Strait is open. 

e season of navigation in the 
straits and bay is probably from 
ec by to.October 31. ¢ 

e records of the Hudson Strait 
Expedition, which investigated ice 
and weather conditions in the ap- 
proaches to Hudson Bay in 1927 
and 1928, suggest that in the former 
‘year the strait was clear of ice early 
in August. At the end of\that sea- 
son no ice was seen in the strait 
until 16th November, when floe ice 
was observed five miles from Not- 
tingham jJsland, at the west end of 
the strait. At the east or oceanjend 
of the strait ice was first reported 
on 30th November. In 1928 the 
strait was practically clear of ice 
at Nottingham Island on 11th July 
and at the east end of the strait on 
24th July. Ice was first reported at 
Nottingham Island on 15th Novem- 
ber and at the east end of the strait 
on 9th December. Thus it will be 
seen that in the autumn the strait 
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LINDSAY & BELANGER 

‘C. C. Lindsay, Henri Belanger 

CE. & Q.L.5. @.L.s. 
City and Country Property, Townsites. 
Mining Claims, Power Sites and Flooded 
Areas, Transmission Lines, * Timber-limit 
boundaries, etc. 

Architects’ Boilding, 

1135 Beaver Hall Hill, MONTREAL, Que 
Tel. LAncaster 7184 


Established in 1869 
By the late J. P. Langley, €.C.A. 


J.P. LANGLEY &CO. 
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Chartered Accountants 
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Authorized Trustee in Bankruptcy 
Proceedings 
Liquidator, Receiver, Etc. 


Offices 
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Elgin 5305-6 TORONTO 


‘LIME RICKEY 
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Waterloo and Toronto 


No. 64 


| 


SMART HATS ¥ 
SMART HEADS 
” Theiman’ who weirs a hat “by a 
Wolthausen” doesn’t need to be told 

he looks smart .'. . he already knows 

it, for there’s nothing like a jaunty bit 


of headgear to inspire confidence in 
appearance, 25 


The. = 
; BROCK 
Th 


€ 
ST. LAWRENCE 


A complete price range 


ORTC 


t. 
WHEREVER WELL-DRESSED MEN CONGREGATE. 


| HATS by . 
WOLTHAUSEN, BROCKVILLE / 


Hatter to Gentlemen for over half a century. « 
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“A SUGGESTION TO GENTLEM 
When you next order a suit, ask your 
Merchant. Tailor to show you- ae ee 


-FISHERFLEX : FISHERF 


All the Year Round Cloths ey 
These trade names are stamped on the selvedge. 
; ALSO net ae 
ROBERTS CELEBRATED SCOTCH TWEE 
Quality and Style are unquestioned. Supplied: bai 3 


the Tailoring Trade by a House which has 
to the best-dressed men in Canada since 


MARK FISHER SONS & CO. 
Montreal Toronto , Winnipeg 


. 
> 


¥ 
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Le ed S ae | cs : : 
Abitibi Power & Pag 
Company, Limite 
TORONTO, ONT. 
Owning; St pee eae Oe Pe) 


‘Murray Bay, Que. - - Sault Ste, Marie, Ont, 
em 
Pine Falls, Manitoba 7 


Daily Capacity 2200 Tons Newspri 
High Grade Bleached Sulphite Pulp. 
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On Your Investments : 


At the moderate cost of $5 a year The 
Financial Post Corporation Service will supply 
you with a special service on any~4 Canadian 
public companies you select; 10 companies cost 
only $12 a year; additional companies, $1.26 
a company. ? 

Such a service gives you, in ecard form, a 
complete review of each company and in addi- 
tion supplies you with a news service on. the 
selected companies for a full year. ‘ 


‘Secure a service on the companies in which _ 
you are interested. It will ‘give you the infor- ~ 
mation you seek with regard to your present or 
contemplated investments. 


$5 a Year for 4 Companies 
' $12 a Year for 10 Companies 
Additional companies—$1.20 a eompany 


The Financial Post Corporation Service 
143 University Ave., Toronto We 


THE FINANCIAL POST CORPORATION SERVICE, 
143 University Avenue, Toronto. 


Please send me postpaid special yearly service on the attached ff 


companies. :1 enclose cheque for $ 


Please send me further particulars and sample card on .scosceses 
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us; Bi cabbs oneness OO% 


:  B}% bonds, due 1961, ,.....++.++0++.- 6.75% 
S si Dairies L imited : ; 
oe fe 6% bonds, due 1949.......++++000+++-7-25% 


ESBITT, THOMSON 


mmendations 


ysiae 


or | stoppare 


~~ AT 
| 


rl 
bo +) 


nent’s Approval 


by ‘the government and 


ernment will not - adopt 
f ion for immediate 
s of public works, either. 

‘ wn “oO Univer- 

on and does not seem 
chance of this being carried 
Nor: t take 
to “C. House in Lon- 


it will involve political consider- 
ons of i magnitude. 
ie ae ne of 
atronage con- 
Fate a hawe so far 
with silence from members of 
government, although several 
cen s os 
as avor 
coalition sostement, which has 
yumerou: uential supporters. 


"Deficit in B.C. 
ae Oat 


of 21 Years 


rs j-works in newly settled districts 


any effort to direct 
er districts where 
room and where 


vinos 7% 


there was ample 
| } roads and schools had already been 


Roads, schools, and other 
of lara Civilisation 


‘were undertaken in advance of ex- 


deficit for 1932 . is 
“and for 1983 over 


th introduction of each an 


aecording~to the report. |} 


4 fo alarm has arisen and no con- 
eu ae gartained effort has been 
ae. | ng our pu expendi- 
tutes within the limits of our in- 
2,” the report adds. 


ism is lévelled against all | 938 


nments that have been in 
er in their prodigality in mak- 
expenditure on new public 


DD FINDINGS | 
AFFECT INSURANCE 


vevision of Succession Duty 
Clause Suggested By 
Kidd Committee 
rom Our Own Correspondent 
ANCOUVER—Increase in succes- 
# is one of the recommenda- 
sof tl Kidd committee, which 
completed. its investigation of 
weh Columbia’s economic status. 
find that in practically every 
rates in British Columbia are 
ally lower than those else- 
the Dominion,” reports the 


i. “We are of opinion that 
can be substantially in- 


j ments and in face of 
a great uction in anticipated 
immigration through ota sys- 
tems and an arent decrease in 
the number of 


amber opeans desirous 

of emigrating. 

3 _B. C. Provincial Finances ‘ 

Expendi- Surplus+ 
tures or Deficit-— 


$ $ 
11,189,024 —443,315 
15,412,322 —2,902,106 
5,762,912 —5,283,653 
96 11,942,667 —3,968,170 
9,880,662 —-3,588,068 
7 2,172,584 
-+809,280 
—1,181,006 
4+-351,330 
—2,890,038 
—3,240,792 
—1,480,563 
—1,838,561 
—1,846,405 
+ 100,793 


a 
+ 10,745,708 


22,166,449 
22,381,921 
28,506,281 
26,294,381 
27,093,240 
29,688,589 


—135,428 
—4,819,261 


—40,186,955 


creased, especially in the cases of 
large estates passing to collateral re- 
lations and strangers, and stil] be on 
a lower scale than the rates in other 
provinces, and very much lower than 
those prevailing in Great Britain. 
- “By an amendment passed in 1930, 
all insurance moneys left to a pre- 
ferred beneficiary were made exempt 
from succession duties. We strongly 
disapprove of this, and recommend 
that the act be changed so that all 
insurance moneys in excess of $30,000, 
even if they are payable to a preferred 
beneficiary, shall be deemed to be 
part of the deceased’s estate for the 
purpose of computing succession 
duties, As the first $20,000 of a de- 
ceased’s estate is free of succession 
on it ones ae what we are 
ommending is really an exemption 
of $50,000, which we think is ample.” 


wers Your Questions 
Without Charge 


As a subscriber to The Financial Post you are 
ntitled to ask questions regarding any investment 
hat you are interested in. 

Address your enquiry to The Investment Depart- 

nt when sending in your subscription. 
USE THIS COUPON 


‘THE FINANCIAL POST, 


nd pe Ave., 


Please send me The Financial 
‘enclose $5.00, . 
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Post for the next year (52 issues), 
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next year 
considerable ob-| 


; ise compare favorab 


‘Utilities and Transp ortation 


PENDS |Central Electric Station 
Output Drops for July 


Production Lowest Since July, 1927 — Ontario Con-| ol, Nelson Spencer, president of 
tinues to Set Pace—Exports of Energy Less Than 


FOR PURCHASING 
P. G. E. RAILWAY 


B. C. Govt. Plans to Ignore 
Kidd Committee 
Suggestions 


From Our Own Correspondent 


VANCOUVER.—A_new deal is 
pending for sale of the Pacific 
Great Eastern Railway and the 
prospective purchasers have 
conducting an examination into the 
assets of the property with a view 
to early purchase, it is reported 
jn well informed circles. i 


Meanwhile the provincial pov: 
ernment plans to ignore the Kidd 
committee’s recommendation that 
the railway be shut down after 
nine months if the road has not 
been disposed of in that period. The 
original draft of the report advo- 
cated immediate scrapping of the 
line, but this,was later modified. 


Cost is $68,000,000 


According to the Kidd report, the 

. G. E. has cost the province a 
total of $68,344,148 up to the end 
of 1931, including deficits on op- 
erating account alone of $5,386,000. 
No provision has been made in the 
annual reports for depreciation, re- 
placements and renewals —being 
charged to operating account. 

“Tt is obvious,” says the report, 
“that all moneys advanced by the 
government must be regarded as irre- 
coverable.” 

The line, it adds, can not serve the 
purpose for which it is intended until 
it connects Vancouver with the Peage 
River lands, instead of stopping at 


Squamish at one end.and Quesnel! at |' 


the other. 

“However desirable the completion 
of this railway may be, we are o 
opinion that the financial position of 
the province will for many years be 
such that it will be quite beyond its 
power to continue the operation of 
this railway, much less to undertake 
betterments of extensions, and that 
these must be left to private enter- 
prise. 

“We therefore recommend:, 

“(a) That the province make na 

betterments or other capital expendi- 
tures on the existing line nor any 
extensions thereto; 
« “(b)That every effort be made to 
sell or otherwise dispose of the rail- 
way on terms which will not add to 
the liabilities already incurred; 

“(c) That unless such a disposition 
can be made in the near future, not 
exceeding nine months, its operations 
be discontinued, and that in the 
meantime operating expenses be re- 
duced to a minimum.” 


CALGARY POWER 
“EARNINGS HOLD 
“ON 1831 BASIS 


Report Company Negoti-| 
ates to Purchase Civic 
Utility Systems 


From Our Own Correspondent 

MONTREAL.—Earnings of Cal- 
gary. Power Co. te the current 

\vorably with those 
f last year. Conditions in the 
territory served have been rela- 
tively satisfactory due to fair 
crops; power distributed in the 
smaller centres has been well main- 
tained and industrial load has 
shown little decline from last 
year. 

Few extensions to existing trans- 
mission lines have been made; the 
company, in fact, is consolidatin 
its position after some years o 
substantial expansion. Dividends 
on the preferred and common 
stoeks have been maintained at the 
regular rate; earnings in 1931 were 
equal to $7.15 a share compared 
with dividend requirements of $6 
a share on the common. 


May Buy Civic System 
Reports from Calgary state that 
the company and the city are 
conducting negotiations for the 
purchase of the municipal light and 
street railway departments. A 
rice of $7,000,000 is mentioned. 
nquirjes at the head office of the 


no details of the supposed negotia- 
tions. 

Calgary Power has supplied the 
City of Calgary with its power 
needs for.many years. The civic 
light utility, it is stated, has been 
accumulating a profit for several 
years though the street railway 
earnings have not been satisfactory 
during 1932. 


’*Varsity Grant Impossible 
Says Kidd Commission 


Concerning the University of Brit- 
ish Columbia, the Kidd report says: 
“The estimates of provincial expendi- 
ture for the year ending March 31, 
1933, inelude a grant of $250,000 for 
the University which in our opinion 
the government will be unable to 
continue next year. What effect the 
discontinuance of this grant will have 
on its ability to maintain its exist- 
ence, we cannot say without an exam- 
ination of the affairs of the Uni- 


versity, which is outside the seope | 


of our enquiry. Should it eventually 
be found that the financial resources 
of the University are so meagre as to 
impair its efficiency, the question will 
have to be considered whether it may 
not be in the best interests of higher 
education to close the University and 
rely on the proposal contained else- 
where to establish scholarships to 
furnish the means of attending a 
university elsewhere in the Do- 


minion.’ 


Be oe Be 
Diversified Stand. Securities 

| is Surrendering Its Charter 
| From Our Own Correspondent 
} 


MONTREAL.—Application has been | 


| made to the Quebec’ Government by 
| Diversified Standard. Securities for 
| leave to surrender its charter. It will 
| be recalled that a proposal was put 
| before the shareholders of this con- 
; cern, whereby the assets and under- 
| taking were sold to the Consolidated 
| Diversified Standard Securities. The 
| scheme was approved by the share- 
holders, 


i ———___—__ 


| Montreal Stock Exchange 

Lifts Pri¢ée Bros. Minimum 
From Our Own Correspondeni 

MONTREAL.— With the removal of 
the minimum prices of Price Bros. 
and Co. common and preferred stocks, 
the Montreal. Stock Exchange is now 
without any of the restrictions that 
came into effect after England went 
Loe the gold standard, The opening 
offering price on the common was 23, 
but there were no takers at that level. 


power company in Montreal elicit| @2mount of bonds. 
| 
} 


Half of That Reported in 1931 


SS 


From Our Own Correspondent 


MONTREAL. — Further _reces- 
sion in the demand for electrical 
energy is seen in the report of 
central electrical stations for July, 
when production was the lowest of 
any month since 1927. : 

Detures compiled by the Domin- 
ion Bureau of Statistics show an 
output in July, 1932, of 1,157,845,000 
kw.h. This compares with 1,200,- 
498,000 kw.h. in- the - preceding 
month and with 1,251,322,000 kw.h. 
for July last year. 

Cumulative production for the 
first seven months of 1932 totalled 
9,105,444,000 kw.h, as against 9,- 
563,292,000 kw.h. for the corres- 
ponding months of 1931, a decrease 
of 457,848,000 kw.h. 

Maritime Output Easier 

Trend of production in ¢he Mari- 


time Provinces took an adverse| J 


turn in July, output dropping to 
39,899,000 kw.h., compared to 
47,894,000 kw.h. in June, 1932 and 
50,712,000 kw.h. in July, 1931. This 
is taken to indicate a slowing u 
in pulp and paper operations whic 
account for a substantial propor- 
tion of the total output in that area. 

Since the beginning of the cur- 
rent year, the Maritime central 
electric stations have reported an 
output of 332,099,000 kwh. This 
compares with 318,803,000 kw.h. 
for the first seven months of 1931. 

Quebec Holds Up 

qoeuee stations continue to hold 
their own in a satisfactory manner, 
though output/is on a lower scale, 
pooceenen in July having amounted 
o 606,872,000 kw.h., as against 
620,634,000 kw.h, for the same 
month jast year. 

Cumulative returns for this 
province record an output of 
4,720,444,000 kw.h. in the initial 
seven months of this year. For the 
same period in 1931, production 
amounted to 4,784,759,000 kw.h. or 
about 65,000,000 kw.h. more than 
this year. 

Ontario Load Lighter 

Ontario continues to report a 
steady. drop in central ‘electric 
station output. July returns 
showed a production of 317,815,000 
kw.h., as against 325,476,000 kw.h. 
in the preceding month and with 
369,294,000 kw.h. for July last year. 

For the seven months January- 
July this year Ontario stations 


CANADIAN PACIFIC | 
PLACE ON MARKET 


TEN YEAR BONDS 


Sell Balance of Issue 


Brought Out Last 
Spring 


From Our Own Correspondent 

MONTREAL. — Unsold balance 
of the Canadian Pacific Railway 
convertible 10-year 6 per cent col- 
lateral trust bonds, offered earlier 
in the \year, have been put on the 
market by a syndicate c rising 
The, National City Co., Harris, 
Forbes ‘& Co., and Wood, Gundy & 
Co. The present issue amounts to 
$2,500,000 and is being offered to 
the public at 101 .and interest, to 
yield 5.86 per cent. 

It is reported that.the offering 
met with a ready response both in 
New York and Canada and that the 
issue was cleaned up. 

Originally this issue of convert- 
ible bonds, amounting in all to 
$12,500,000, was brought out in 
March last by a syndicate headed 
by the Bank of Montreal. The 
offering price was 100 and accrued 
interest. Marketing conditions at 
the time were unfavorable and the 
books were closed before the entire 
issue had been sold. 

These bonds are convertible into 
shares of the ordinary capital stock 
of the company in the ratio of four 
shares for each $100 principal 
Principal ant 
interest are payable in Canadian 
funds only and are secured by 4 
per cent consolidated debenture 
stock in the ratio of not less than 
$136 principal amount of the de- 
benture stock to each $100 prin- 
cipal amount of the convertible 
bonds. 

These bonds have priority over 
the~preference and ordinary stock. 
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Brazilian Traction 
1982 1931 


$ $ 
2,695,141 3,075,485 
1,079,050 1,192,423 
1,616,091 1,883,062 


Decrease 


$ 
380,344 
113,378 
266,971 


3,723,459 
2,652,636 


July: 


| Gross earn. 

Oper. exp.. 

Net earn... 
Seven Months: 

Gross earn. 18,118,899 21,842,368 

Net earn... 10,541,737 13,194,873 


Jamaica Public Service 
1932 
$63,352 
26,025 
16,697 
798,172 


July: 1931 

Gross earnings 

Net earnings 

Surplus after charges 
12 Months: 

Gross earnings 

| Net earnings $16,320 847,087 

Surplus after charges 207,968 233,369 
The above figures converted from § ster- 

ling at the rate of $4,86-2/3 to £1. 

Mexico Tramways, Light and Power Group 

of Companies 
Mexico Tramways 
& Subsidiaries 


July 
Gross earn. . 
Oper. & depr. 


$840,314 


Decr. 
Pesos 
535,630 


1931 
Pesos 
787,420 

592,940 854,350 261,410 

Net earn.... 841,150 66,980 274,220 
Aggre. gross i 

from Jan.1 4,594,710 5,403,970 | 809,260 

$582,150 777,890 


1932 
Pesos 
251,790 


Aggre. net 
from Jan. 1 
Mexican L. & 
& Subsidiaries 
Gross earn. . 
Oper. & depr 
EXD. «sve vee 


*1,360,040 
P. 


2,076,810 
1,436,930 
639,880 
14,887,230 


1,929,970 
1,287,680 $199,300 
"692,340 62,460 
14,016,228 $871,005 
6,177,090 773,630 


$146,840 


Net earn. ., 
Agere. gross 
from Jan. 1 
Agere. net 
| from Jan. 1 5,403,460 
*Defigit. tIincrease. 
The earnings of the Mexico Tramways Co. 
were adversely affected by a strike on the 
system lasting .from June 25 to July 19. 


* Jamaica Public Service 
1982 
$63,352 
26,025 


‘16,697 


1931 
$63,820 
28,862 


14,458 


July: 
Gross earnings 
Net earnings 


Surplus after charges 


12 Mos. End. 

July 31: 1932 1931 
Gross earnings $840,314 
| Net earnings 316,820 347,087 


| Sidetion after charges 207,968 $33,869 





produced 2,482,024,000 kw.h., com- 
pared to 2,902,150,000 kw.h. for the 
corresponding period of 1931. 

There was a seasonal drop in the 
station output in the Prairie 
Provinces, the report showing a 
roduction in July of 81,519,000 
feb. This compares with 83,542,- 
000 kw.h. in the precedtag month 
and with 89,502,000 kw.h. for July 
last year. 

Returns for the seven months 
indicate an output of 716,759,000 
kw.h. as against 694,567,000 kw.h. 
for the same period last year. 

The figures quoted above, except 
for the ~~ totals, only apply to 
electrica energy neneresee by 
water power. The Prairie Prov- 
inces also derive power from fuel 
stations, output from this source in 
uly having totalled 11,986,000 
kw.h. and for the seven months 
102;605,000 kw.h. For July last 

ear fuel peste produced 12,297,000 

w.h. and for the seven months 
102,054,000 kw.h, 

British Columbia’s water power 
tations reported an output in 
July last of 88,766,000 kw.h. as 
against 89,502,000 kw.h. for the 
same month in 1931. 

Cumulative production this year 
amounted to 667,276,000 kw.h., 
compared with 688,631 kw.h. in 
the first seven months of 1931. 

There was in addition a small 
output from fuel stations, other 
than those located in the Prairie 
Provinces, amounting to 10,898,000 
kw.h. in July, 1982, as against 
8,403,000 kw.h. for the same month 
last ear. Production of ‘these 
plants for the first seven months of 
1931 totalled 84,286,000 kw.h., 
compared to 70,239,000 kw.h. in the 
same period of last year. 


Exports Down Sharply 

The most striking featurd of the 
centrai electric station reports this 
year has been the heavy decline in 
exports of pee from Canada to 
the United States. Exports in July 
1982 totalled only 58,842,000 kw.h., 
the lowest monthly total for several 
years, For the January-July period 
of 1932 aes aggregated 399,- 
645,000 kw.h. For the same period 
last year exports reached 804,032,- 
kw.h., or more than double 

those recorded for 1932. ‘ 


W. Kootenay Power 
Sales Show Gain 


From Our Own Correspondent 

MONTREAL, — With July 
power sales of West Kootenay 

ower and Light Co. showing 
an improvement, prospects 
for increased activity in 
operations of Consolidated 

ining and ene Co, of 
Canada bear favorably on the 
outlook of the utility com- 
pany. West Kootenay’s chief 
outlet for power is the parent 
company, Consolidated 
Smelters, though energy is 
also distributed throughout 
central southern British Co- 
lumbia, 

Earnings during the cur- 
rent year are reported to 
have fallen below those of 
last year but are still ample 
to.cover bond interest re- 
quirements. In 1931 net earn- 
ings totalled $1,845,972 and 
interest, after depreciation, - 
was covered 3.81 times. 

Last year a dividend of 12 
per cent was paid on the com- 
mon stock, all of which is 
held by the pom organiza- 
tion. Details of disburse- 
ments are not made public 
until the annual report is 
released. 


National Car 
Claim Netted 
About $300,000 


From Our Own Correspondent 


MONTREAL.—Though the finan- 
cial statement of National Steel 


Car Corp. for the fiscal year ended | 


June 30, 1932, did not give details 
of the amount of its reparations 
award, indications are that after 
all expenses in connection there- 
with, the sum received was in the 
neighborhood of $300,000. 

From reliable sources it is stated 
that the company’s net operating 
loss for the year was around $250,- 
000. Since the report showed net 
earnings of $59,4883—a sum which 
included the reparations award less 
incidental expenses—a net payment 
of around $300,000 is estimated. 


The operating loss reported by 
National Steel Car was not surpris- 
ing in view of the fact that no car 
equipment orders were received 
from the railroads last year. What 
sales were made were-primgrily to 
the automotive industry; a divi- 
sion of operations which is fairly 
busy at the present time. Since the 
beginning of July the company has 
gone into production on additional 
automobile parts; it is understood 
that a contract has been completed 
with the Ford Co. of Canada for the 
supply of frames, 

Those close to the company are 
somewhat sceptical of the rumors 
regarding Russian orders for roll- 
ing stock. The question of shipping 
costs and credits are two factors 
which make for difficulty in busi- 
ness of this nature. 


Viau Biscuit Con. 
to Purchase Preferred 


From Our Own Correspondent 


MONTREAL: — Supplementary let- 
ters patent have been issued to the 
Viau Biscuit €orp. amending the orig- 
inal letters patent-having to do with 
the preference shares. The amend- 
ment provides that Viau Biscuit has 
the right to purchase the whole or 
part of its first and second preesanse 
shares at any price which may be 
less than $115 a share plus accrued 
and unpaid dividends to the date of 
purchase. The preference shares so 
purchased are to be considered as 
redeemed, 


B. C. MINING FIELD, 
BUYS GOLD GROUPS 


Finances Weak But Stock 
Treasury Strong—Price 
Improves 


Home Oil Co,, has announced that 
control has been acquired of the 
Pioneer Extension Gold Mines, 
owning a group of claims adjoining 
the Pioneer Gold Mines of B. C., in 
the Bridge River area. It was also 
announced that controlling interest 
had been purchased in the Placer 
Engineers Ltd., which has been 
conducting exploratory work on 
placer gold leases coueeny a, 
portion of a buried channel of Four 
Mile Creek, in the Keithley area 
of the Cariboo mining division. 

The Pioneer Extension property 
consists of 32 claims, 24 of which 
are Crown granted and it also holds 
alr option on the President group of 
8 claims, Particular interest 
centres on the new acquisition 
owning to progress being maile at 
the Pioneer Gold Mines property 
where milling operations are bein 
stepped up this month from -10I 
tons daily to 300 tons daily. This 
pomete is now second only to the 

remier Gold Mines as the largest 
gold producer in British Columbia. 

At the annual meeting of the 
confpany last April shareholders 
were advised that negotiations 
were 6n for the purchase of the 
Pioneer Extension property. The 
declining production from the com- 
pany’s Turner Valley wells and the 
conservation measures in effect 
making for further reductions in 
production and: income prompted 
officials to look about in an effort 
to perpetuate the income of the 
company. 

According to the financial state- 
ments of the company on December 
81, 1931, the current assets were 
$36,203 as against current liabili- 
ties of $6,730. Details respecting 
costs of the mining acquisitions 
have not been given shareholders 
and there is ‘some speculation 
among them as to how the company 
intends to finance the development 
of these mining properties. The 
capital structure of the company, 
consisting of 3,000,000 shares of no 
par value, of which 880,000 shares 
are issued, lends itself to the sale 
of treasury shares’ At the present 
time its shares are selling at 70 
cents each, an increase from 15 
cents in April last. This compares 
py a high of $29 per share in 


Reno Reports | 
Mill to Start 
Next October 


At the annual meeting of share- 
holders of Reno Gold Mines held in 
Vancouver, August 30, 1932, O. C. 
Thompson, managing director of 
the company, reported that the 
Motherlode mill, acquired last 
spring after the destruction of the 
company’s mill, was being rehabili- 
tated for treating 100 tons daily 
and would be in production in 
October. 

The Motherlode and Nuggét 
claims near Nelson, B.C., together 
with the mill were purcha ata 
cost of $33,000 and since that time 
work has been pressed toward con- 
solidating these claims with the 
Reno claims. The Motherlode mill 
is being connected with an aerial 
tramway 12,600 feet long to the 
Reno claims at 3,000 ft. higher ele- 
‘vation. Simultaneously the Mother- 
lode and Nugget claims are being 
further examined to determine 
their potentiate is reported 
that there are about 40,000 tons of 
commercial or in these old work- 
ings and prospects for: more at 
depth. : 

A new 800 Ap. hydro-electric 
plant is under constru 
Creek to serve the new mill, there- 
by cutting the power costs very ma- 
teriallx from the Diesel engine 
power previously used. 

A settlement with the insurance 
companies has been made, Reno ob- 
taining $76,702 for the physical 
losses and $90,000 for loss of use 
and occupancy. 

Mr. Thompson reviewed mining 
operations as follows: 

“The No. 5 tunnel has been extended 
a distance of 1,588 feet and the face 
is in a good grade of ore. The ore 
shoot is exposed for 304 feet with an 
average value of 1.97 ounces of gold 
to the ton. Extension of this tunnel 
will cut wider and richer ore shoots 
which are exposed,in the No. 3 and 
“No. 4 levels. The work thus far; Mr. 
Thompson told the meeting, assures 
100,000 tons of ore, which is approxi- 
mately four years’ run of the mill at 
75 tons a day. 

“It is intended eventually to in- 
crease this tonnage. On account of 
the ore in the No. 5 tunnel being 
better and wider than in other parts 
of the mine, this is\ taken as an in- 
dication richer and wider ore will 
be found on still lower levels as de- 
velopment proceeds.” 


> 
Starts Dredging Work 

After months of délay the 80,000 
eu. yd. dredge of the McLeod River 
Mining Corp. was started on Septem- 
ber 7 at the company’s property on 
the McLeod River near Peers, Alberta. 
The commencement of gold dredgin 
operations by this company is o 
particular interest as it is the first 
metal mining to be undertaken on a 
commercial scale in the province. 

The dredge is powered by a 600 
h.p. Diesel-electrie unit situated on 
the shore of the river. Cables con- 
nect the power plant with the eleven 
individual motors operating the 
dredge. 

An experienced dredge master was 
recently employed to supervise the 
plant and it is anticipated that dredg- 
ing will continue throughout the 
winter months except for January, 
which period will be devoted to re- 
pairs and adjustments. 

ates + 
Jamaica Public Service 


Reports Net Income Higher 

MONTREAL.—Jamaica Public Ser- 
vice Ltd. reports a slight decline in 
gross, but an increase in surplus 
earnings for July last. Gross revenue 
totalled $63,352, as against $63,820 for 
the same month last year. After tak- 
ing care of senior charges net earn- 
ings for July, 1932, totalled $26,025, 
while the surplus after charges was 
$16,697. For July, 1931; net earnings 
amounted to $23,862 and surplus 
$14,458. Y 

Cumulative returns for the 12 
months ended July, 1932, show gross 
earnings of $798,172, met earnings 
$316,320, and surplus after charges 
$207,968. For the preceding fiscal year 
gross totalled $840,314, net $347,087 
and surplus $233,369. 

These figures have heen converted 
from the £ sterling at the rate of 
$4.86 2/3 to the pound. 


r September Bond List’ re) 


Our new Bond List in- 
cludes offerings of a wide - - 
selection of Government, 
Municipal and Corporation 
Bonds. 
Under the title “World 
Events Indicate’ Sustained 
Optimism” it also includes 
an interesting review of 
world economic and finan- 
cial events of the past few 
wecks. . 
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did $30 millions and 210 service 
establishments 
$2 millions. 
employees in the retail stores who 
received $3,700,000 in salaries and 
wages and 778 employees of service 
establishments whose wages 
totalled $770,000. 

In the retail stores section, the 
eneral merchandise group did the 
argest’ volume of business with - 
$11,334,500 and also had the great- | rooms, 387 employees 
est number of employees with|and wages oe 
bier “troupe “wiht Si60200 | Se up. folons: ome $h 
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receipts of over | $785,600, . # ed ty domes 
ere were 3,042| service with $oo4 and_ person: 
service with $243,000. Domest 
service leads ,i2 on 
employees with’ 248. followed 
amusements with 161. - 
Figures _ for hotel 
were o ‘secured 


is sa 
ith the Census, the 16 
Begitia reporting j 


Salaries 


General merchandise ......... 


362 
526 


$,042 


includes those work 
bers receiving a f 
bill. The 


salaries and 
basis for torrectly computing wages, average 
turn, In later repotts the data will be presented in greater detail “more : 
putations may be made. 
+ Ineluded in these figures is $166,400 whith represents service reteipts in merchan- 
ing establishments. : 
+ To these sales may be added $83,100 retail sales made by wholesalers in Regina. 


SUMMARY OF PRINCIPAL SERVICE GROUPS IN REGINA 


both full time 
Teen therefore, 


ction on Sheep | pomestic 


3 789,300 


2 ‘ AS 
t Included in these figures is $81,400 which represents merchandise sales in. service 
establishments. q ; 


How to Invest for Profit 
Here is a book on the fundamentals of 
investing written from the Canadian 
standpoint. | Re 
It deals with stocks and bonds; how to 
select them; how to judge their value; 
how to buy them; dealing with Si 
stock brokers, ete. ..2.........scs00e 


7 — <a nee comm comes em cress ems coe ce me ms ee ee ee Se ee 


THE FINANCIAL POST, 
153 University Ave., Toronto. 
Please enter my name to receive: 
(] How to Invest for Profit—$1.00 a copy 


Enclosed is $...seceeeeesin payment, 
Name sabe no AUC rene tpirkcbpdsdecda tabaci dt 


Address ....... 
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odge head office in 
McAuley, president and . managing 
director of Dodge Manutactering £9. 
has been elected president of 
@dian Mead-Morrison Co, : > 
Operations of Dodge Manufactur- i 
ing Co. in the current year are 
stood to have been on about the same 
level as in. 1981. Certain sevings will 
possible through acquisition of ae or 
Canadian Mead-Morrison Co, » and, ated 
these would be effective in the latter ‘len whie 
f of the eurrent fiscal year which | o> ons 
ends January 81, 1933. Dodge ManU- } 14 
acturing Co. produces power trans- |502° 41,3) 
mission machinery, elevating and con- | oi ne 
Veying equipment, materials handling eialelnal 
Uipment and special mining ma- .-f 
ehinery. In the year ended January |)) erie! 
81,1932, the company had an oper- 985 front 
@ting loss of $31,766. > 


=——— F 
Bond Sales Format 
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861.550 6 per cent installment debentures Bartlett 
of the Town of Barrie, Ont. at 102.25, Four 
blocks of debentures were offered of whieh | th 
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$16,000 in 15-installments ate guaran 
County of Simcoe and $7,500 20-inétall- 
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Bids for the issue are reported as follows: 
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MINION GLASS 
DEEMS BONDS 
OR SINKING FUND 
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4d Our Own Correspondent 
EAL. — Dominion Glass 
$s drawn for redemption $76,- 
par value of its 6 per cent first 
wage bonds due June 2, 1933, 
ant of sinking fund. A pre- 
fof 10 per cent is being paid 

dem ptions. 
he end of last year Domin- 
lass had outstanding $544,500 
mort onds, The pres- 
redemption will reduce the 
ant to $467,900. 

une 1 next capitalization of 
nion Glass will consist only of 
00 of 7 per cent cumulative 
erred stock and $4,250,000 of 
mon stock. The bond issue of 
900,000 brought out in 1913 will 
have been retired. In view of 
strong cash position of the com- 
is unlikely that any financ- 
| be undertaken to clear up 
ce of the bonds at matur- 


Strengthen Capital Stock 
edemption of the present lot 
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im the income ount. posi- 
‘as affecting the capital stock. 
the year ended September 30, 
hl, bond interest charges totalled 
§0.. The amount so distribut- 
h 1932 will be appreciably less, 
@ the income account for 1933 
fonly show interest charges for 
ee-quarters of the year. 
Little information is available as 
‘the trend of earnings during the 
rent: year ended this month. 
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» somewhat 
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‘Montreal Stock Exchange 


Reflects Better Sentiment 


From Qur Own 

MONTREAL. — Substantial ad- 
vance in security values on the 
Montreal Stock Exchange and 
Montreal Curb Market of late, has 
brought in its wake a better feeling 
in financial circles. Though there | 
are many who hold to the opinion 
that the market has moved ahead 
too fast, there are others, and prob- | 
ably in the majority, who see in 
the upward move the placing of 
securities on a basis more in line 
with their actual equity and earning 

ower. 

St. James Stteet @is elated 
over the renewed activity in trad- 
ing. The number of shares traded 
on the two exthanges has increased 
to a point where brokers are now 
showing black instead of red figures 


Consumers’ Gas 
Sales are Higher 
Net Little Lower 


Record gas sales by Consumers’ 
Gas Co. in the fiscal year ending 
September. 30,° are expected by 
Officials on the basis of actual re- 
sults to August 31. 

A slight decrease in dollar rey- 
enue may be shown because prices 
were reduced five cents per thous- 
and cubic feet in 1931 but the spe- 


cial surplus account will have a 
balance after payment of divi- 

and the statutory allowances 
for maintenance and depreciation 


less- than. last} Of plant and equipment. 
to be reflected! Higher customs duties on bi- 
ome in eae tuminous coal, of which the com- 


pany uses 300,000 tons annually, 


balled $409,355 after all charges,| as well as increases in other Dom- 
lading reserve for bad debts, de- | inion; and provincial and municipal 
ciation, etc. After bond interest | taxes added materially to operat- 


a balance amounted to $474,- in 
_ whi h was equivalent to $14.40 
re on the preferred and $4.53 


expenses soon after the last 
uction in the price of gas. But 
internal economies effected should 


ti tcommon. The former carries | enable the company to maintain a 


‘cumulative dividend rate 
tile the latter is on a $7 basis. 


of $7,| surplus. in the s 


ial account 


without any upward revision in the 


coke and other residuals were 


letropolitan Bldg: min the winter of 1931-32 sales 


Interest Earned 


well maintained while sales of 
stoves, refrigerators and other ap- 


21d. Fimes| irr socine 


of Metropolitan ae 


1, Toronto, dropped to $247, 
t r al to 
844 the previous 


ile opera d fixed 
ile ting expenses and fix 
inges were reduced to $116,458 
im $120,192. Net earnings avail- ee : 
for first mortgage bond inter-/ Dominion Bureau Gives 
| $62,794 are shown at $133,- 
o that first mortgage interest 


- 


earned 2.13 times as comp 


2.32 times in 1931 and 2.59 


1930. 


the' past year $29,400 of ennés 


July 15, 1932, 


REPORT SHOWS 
REVENUES DOWN 
FOR PROVINCES 


Provincial Statistics For 
1930 and 1931 


Decrease in total | provincial rev- 
of $9,011,430 in the fiscal 


cent first mortgage bonds | years ended 1931 as compared with 


Ps 


Tetired leaving $885,600 out-/| current revenues in 1930 and in- 
inding of: an original issue of 
025,000 which matures July 15, 

, 2. Land and building are valued 
mt $1,674,078. The face value of 
i mortgage bonds outstanding 
Pamounts to 52.9 per cent of .this 
Net ‘tangible assets or the| tics. The, report consists of seven 


crease in total provincial expendi- 
tures to $190,754,202 from $184,- 
804,203 is shown in the annual sum- 
mary of financial statistics of the 
rovincial’ government just issued 
y the Dominion Bureau of Statis- 


lue placed on fixed assets plus} main tables showing total ordinary 


rking capital is reported ati and per c 
"516 or tu 


ita revenues and ex- 


$2,079 per $1,000 first | penditures for each province; prin- 


be $168,438. 


Working capital | cipal items of taxation revenue and 


other ‘leading sourtes of revenue; 


ed debt, direct and indirect liabili- 


company also has out-| chief classes of oe bond- 


$382,000 of 7 per cent gen- 
bonds, series B, due/ ties and sinking funds and assets. 
$300,600 of common 
The original amount of gen 
tanding 


11941 an 


mort bonds outs 


515,000 issued in two series of 
series A amourfing to $126,- 
a, ee retired, as well as 


series B bonds. 


DODGE MFG. GAINS 


NEW SUBSIDIARY 


\ 
Buys Control of Canadian 
| -Mead-Morrison— Adds 


to Facilities 


Dodge Manufacturing Co, has just 
wired. control of the pier 


"Mead-Morrison Co. which has. a plant | Mines & mining ... 
oom the’ canal at Welland, Ont. This. 


includes a large structural steel 


p, dry dock, machine shop, foundry 
ind pattern shop on a 10 acre site. 


acquired company is stated to 
maceclantie patents and produces 


bridges, coal handling equipment, 
handling 


, scows, material 

fg steam and electric hoists, 
l ts find derricks. The acquisi- 
i ves Dodge Manufacturing addi- 


in facilities for production of | Public buildings 


heavy type mining equipment. x 
' hase of control of Canadian 


— Mead-Morrison Co, does not. involve 


new financing by Dodge Manu- 

ting Co. it is stated. Operations 

the two companies will be con- 

and head office for both 

lanies will be located. at_ the 

p head ¢ffice in Toronto. T. A. 

ley, president and managing 

feetor of Dodge Manufacturing Co. 

been elected president of Can- 
tan Mead-Morrison Co. 

perations of Dodge Manufactur- 

}. in the current year are under- 

to have been on about the same 

vel as in 1931. Certain savings will 

“possible through acquisition of 

ladian Mead-Morrison Co, and 

888 Would be effective in the latter 

Of the current fiscal year which 

@anuary 31, 1933. Dodge Manu- 

img Co. produces power trans- 

achinery, elevating and con- 

quipment, materials handling 

nt and special mining ma- 

In the year ended January 

2862, the company had an oper- 

toss of $31,766. 


P Bond Sales 


: TOWN OF BARRIE, ONT. 
Szment, Anderson & Co. was awarded 
6 per cent installment debentures 
pt the Town of Barrie, Ont. at 102.25. Four 
meeks of debentures were offered of which 
_maturing in 20sinstallments and 
48,000 in 15-installments are guaranteed by 
ty of Simcoe and $7,500 20-install- 
and $4,804 15-installments do not 
the county guarantee. 
for the issue are rtported as follows: 
mt, Anderson & Co. ....siece 102.25 
peed, Gundy & Co.* « 102.09 
eR. Bain & Co. .....-ceenee eve 102.08 
weiraner & Co,.* 101,866 
101.86 
101.60 
101.577 
101.314 
101.179 
101.13 
100.87 
100.54 


AE. Ames BOW bo dccésncutier . 
€c 


Total ordinary revenues for all 
provinces in 1931 and 1930 classi- 
fied broadly as to source offer an 
interesting comparison: 
Source of Ordinary - 

Revenue 1931 a 


Corporation & land 
taxes 

Succession duties .. 

Motor vehicles .... 


26,553,017 
20,296,767 
20,321,307 
20,956,590 


4,771,468 
16,664,970 
33,248,056 

5,852,683 

7,827,173 


19,952,575 
25,3859, 06 / 


3,974,900 
16,644,942 
82,128,693 

5,161,342 

5,650,677 


3,685,602 
10,284,293 
+ 3,071,489 


terprises 4,375,197 
Forests, timber ... 10,578,338 
3,379,311 
Expenditures of all the provincial 
governments’ in the fiscal year ended 
in 1931 show increases in most classi- 
fications and are listed as follows: 


Principal 
Expenditures 


Legisiation .essess 
Civil. govt. 
Interest 

Sinking funds 


1930 


3,354,140 
11,169,480 
35,186,305 

4,206,977 


7,564,724 
33,245,544 
6,626,928 
4,714,052 


10,707,268 
3,555,422 
4,043,982 

823,241 


1931 


2,835,041 
12,128,674 
36,748,366 

4,726,181 


36,707,703 
34,487,61 
* 6,360,67 


5,566,188 


10,228,957 
4,129,863 


5,136,294 
765,954 
2,654,737 
12,782,486 
1,743,404 


roads and works 
Education 
Agriculture 
Forests, timber & 


tion 
Mothers’ allowances 
Legal administration 
Old age pensions .. 


Colonization 
2,332,983 


14,039,626 
1,615,389 


2,282,923 


Charities 
*Correctional Institu- 
tions 1,615,266 


The bonded debt of all the prov- 
inces increased by $97,504,260 in 1931 
over the 1930 total while treasury 
bills, or short term financing, in- 
creased by $14,791,747. Direct liabili- 
ties which include funded debt and 
current and floating liabilities in- 
creased by $135,675,592 to $1,276,629,- 
288 while indirect liabilities, repre- 
senting guarantees on railway or 
municipal bonds, increased to $210,- 
668,231 from $207,439,645. Assets of 
the provinces increased to $1,490,137,- 
955 from $1,261,373,492. 


Form Harrison & Co. 


/ 

Formation of Harrison & Co., which 
| will conduct a general investment 
i business dealing primarily in govern- 
'ment and municipal bonds, is an- 
Inounced by T. R. Harrison, W. T. 
Bartlett and A. B. Cayley. Office of 
the new firm will be in the Canada 
Permanent Building, Toronto. Mem- 
bers of the firm were formerly con- 
nected with Wood, Gundy & Co, 


pared with 1,121,115 in June, 


Correspondent 

in their books. Quite a number have 
had to add to their staff in order to 
take care of the larger volume of 
business. The improvement has been 
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Dairy Products Dilemma 
Typical of Export Problem 


. 
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Lack of Proper Distribution Facilities Handicaps 
Farmer’s a — Lacks Bargaining 
ower 


By W. B. SOMERSET, 


Chairman, Ontario 
(An address before National 


so marked, in fact, that one mem- |- 


ber of the Montreal Stock Exchange 
aid a bonus to his employees on 
ast month’s: business. 

Shawinigan, Montreal Power, 
Canadian Pacific, National Brew- 
eries, Quebec Power are a few of 
the stocks which have scored sub- 
stantial advances. There are few 
issues on the board which have rfot 
shown a gain of one or more points; | 
all of which has strerigthened the! 
feeling that the long waited turn 
has taken place and that 4he stock 
market is only anticipating a change | 
for better in the business and indus- 
trial situation. 


FLOUR EXPORTS 
FOR JUNE LAST 
MOVE FORWARD 


Milling Companies Close | 
Year With Lower.Sales 
But Outlook Fair 


From Our Own Correspondent 

MONTREAL.—Exports of Can- 
adian flour in June totalled 570,861 
barrels, the highest figure to be 
recorded in any one month since 
December, 1930. Exports in the 
same month last year were 490,294 
barrels and in May 1932 totalled 
461,867 barrels, 

Production in June also reached 
A new high level for the year, 
though this can be attributed to a 
seasonal trend. Output of flour 
mifs was 1,151,286: barrels com- 
1931 
and plant operations were con- 
ducted at 43 per cent of capacity. 


Decline in Crop Year 

Indications are, however, that 
production and exports in the crop 
year ended July 31 fell below last 
poor figures though records for 

uly are not yet available. In tr 
eleven months ended June 30, 1932, 
total production amounted to 
13,448,604 barrels which compared 
with 15,921,926 barrels for the 12 
months ended July 31, 1931. . 

In exports, which are of vital 
importance to the milling industry, 
a similar outlook prevails. For the 
11 months to June 30 total exports 
were 4,957,215 barrels which in 
turn compares with exports of 
6,701,633 barrels in the 12 month 
period ended July 31, 1931. 

Positions Are Strengthened 

Though operations of flour mill- 
ing companies in the last crop year 
were therefore conducted on a 
lower basis than in the previous 
period, financial positions of the 
various companies is understood to 
have been improved. Lake of the 
Woods Milling Co., for instance, 
will show some betterment in the 
year ended August 31 in contrast 
with the, operating deficit of 
$935,468 teported in the year 
ended August 31, 1931. 

St. Lawrence Flour. Mills, a 
smaller unit in the trade, has been 
able to maintain its position and it 
is understood that sales have been 
on a higher basis though lower 
selling prices have restricted gains 
in profits. It is expected, however, 
that the company will cover its 
preferred dividend needs. 

Ogilvie, Flour Mills has had to 
contend with a further decline in 
the value of its investments which 
at August 31, 1931, were valued at 
$7,829,445. All companies have 
been faced with a narrow export 
market and keen competition in 
obtaining what business there has 
been available. 

One factor which has tended to 
aid the milling companies, however, 
is the relative stability of wheat 
prites in the past year. It was in 
the previous year that wheat values 
dropped precipitately causing 
severe losses to several companies 
which necessitated substantial 
write-offs in revaluation of inven- 
tories. Though prices have shown 
little tendency to recover, at least 
they have not fluctuated -to the 
extent they did two years ago. 

The milling trade enters its new | 
year with somewhat improved 
prospects. Imports of flour into 
the United ingdom still are 
allowed to enter free of duty and 
any improvement in demand should 
find quick reflection in export 
sales. The industry faced unpre- 
cedented trials in the past two 
years, has effected various econo- 
mies in operation. Any strength- 
ening in wheat values would 
undoubtedly help substantially in 
proving the position of the indus- 
try as a whole. 

| 


Bondholders Take Action 


Protect Interest in Price Bros, 
From Our Own Correspondent 


MONTREAL,-—A bondholders pro- 
tective committee has been formed 
for Price Bros. & Co., and bondholders 
are being solicited to deposit their 
proxies with the depositaries in order 
that the committee may represent as 
large a proportion as possiovle. 

The committee comprises Thomas 
Bradshaw, president of the North 
American Life Assurdnce Co., To- 
ronto; John Hall Kelly, K.C., Queb®c; 
Ross H. McMaster, president of the 
Steel Co. of Canada, Montreal: Mur- 

, Chase Harfis Forbes 
; James A Eccles, 

. E. McGregor, chairman, Chase 

Harris Forbes Corp., New York. 


Bond Tenders 


8 p.m., Sept. 12, Municipality of Mont- | 
Royal School Commissioners —$45,000, 6 per 
cent bonds dated June 1, 1932, redeemable | 
serially from June J, 1933 to June 1, 1939. | 
Payable at Royal Bank at Montreal or } 
Mont-Royal. M. lL. Roy, sec.-treas. j 

5 p.m.; Sept. 19, Fort Erie—$161,692. 6 | 
per cent, lf-year; $48,867, 6 per cent 39- 
year local improvement debentures. W. C. 
Tait, clerk, Fort Erie North, Ont. 

Sept. 12—Mont-Royal Schoo! Commission- 
ers $45,000, 7-year, 6 per c@it seria] bonds. 


In discussing the spread in milk 
product prices I take it that the 
spread includes the money the 
farmer loses through inefficient 
practices as well as what he ‘fails 
to get as his fair share of the con- 
sumer’s dollar. 

In my opinion the farmer can 
secure a better price for his product 
in two ways: first by reducing his 
production costs through herd im- 
provement and other approved 
methods, including in the case ‘of 
cheese, reduction of the manufac- 
turing cost through amalgamation 
of factories and improvement ‘of 
factory facilities so that they can 
be operated to capacity, with re- 
duced overhead. Secondly, by in- 
creasing his bargaining power in 
dealing with markets by organizing 
and taking a more active interest in 
the management of his own af- 
fairs. , 

Helpless as Individual 

Individually the farmer is singu- 
larly helpless and his bargaining 
power negligible. Collectively he can 
do many things to reduce costs 
and secure better results. The pres- 
ent low prices are not an unmixed 
evil inasmuch as while durin 
years of prosperity he could affo 
to be lax in the management of 
his affairs and undisposed to make 
the effort to change either domestic 
or export conditions that were un- 
favorable to his future—now hard 
necessity’ has compelled him to de- | 
vote serious thought’ to these sub- 
jects. ; 

Many things have been said} 
about milk surplus as though this 
country is producing too many 
dairy products. I do not believe this 
is a correct statement of the facts. 
Rather I believe we are suffering 
from poor and disturbed distribu- | 
tion conditions. Our cheese exports | 
have been reduced to one-third 
their former dimensions whereas | 
Canadian cheese is in demand at 
premium prices in world’ markets. 
The demand is there but the farm- 
er has been discouraged at the net 
returns from his cheese factory and 
instead of finding out the why of| 
this and correcting his production | 
or marketing conditions he has \di- 
verted his milk to other channels. 

Our butter markets are upset at 
this cheese milk diversion and yet! 
our butter export market is very | 
little developed as yet and is cap-| 
able of wide expansion. . | 

Our city milk markets are de-| 
moralized not, I believe, because of 
demand for milk at prices below 
the cost of production and distri- 
bution but quite largely because of 
uncontrolled distributor competition 
and wars between distributor or- 
ganjzations carried on largely at} 
producers’ expense. 

Organization Needed 

There are many things that can ' 
be done to correct and improve con- | 
ditions but most of these things | 
have to be done by the farmers | 
themselves and that takes time. I | 
have every belief that if certain 
conditions are corrected Canada 
would expand its milk production 
very largely and profitably instead 
of having to talk of reducing it. 
Organization of the farmers among 
themselves and along specific lines 
for the purpose of correcting these 
conditions and to better marketing 
is what seems to be most needed. 
Organization that will increase | 
itheir resourcefilness and bargain- 
ae power and expand their mar- 

ets. ° 
The law of supply and demand | 
is commonly blamed for our} 
troubles without defining what that | 
law is. At the risk of seeming here- 
tical, I venture to say that there 
is no absolute law of supply and 
demand. There are limitations to 
the law of supply. ‘There always 
have been. Transportation was | 
supposed at one time to be one of 
the determining factors of “sup- 
ply” but now we find it is not fixed 
at all. Other checks and balances 
that regulated supplies have 
changed. Export prices, exchange, 
health regulations, delivery re- 
quirements are all different afi no 
other new checks have been de- 
vised to take their place. One can- 
not condemn the development of | 
new checks and balances to take | 
the place of the old in order to | 
maintain prosperity. They would 
be no more artificial than those 
that have been in existence but now 
fail to operate. As to the law of 
demand. There is no such thing. | 
There is no_limit to the develop- | 
mept of demand—to the finding of | 
new markets to the adaptations | 
available to meet new conditions. | 

Price Differences Unnecessary 

At the risk of seeming more | 
heretical still, I want to say that 
I cannot see that there necessarily 
has to be any fixed relation be- 
tween milk used for different pur- | 
poses nor any unchangeable truth | 
in the theory that milk for all pur- 
poses must find a common price 
level on account of any peenpesaee 
maladjustment in any one branch 
of the industry. Maladjustment | 
there may be that calls for correc- 
tion but to,contend that these mal- | 
adjustments are a natural condi- 
tion that nothing can be done about 





‘or that city milk, which is one of | 


our most important health foods, | 
should be sold at less than the cost 
of production because of bad con- | 
ditions in the cheese industry and | 


| to the ruination of thousands of 


farmers and the loss of prosperity | 
to whole communities, cities in- | 
cluded, does not seem to me to be | 
sound common sense. 

Co-operation between producers, | 
and distributors, manufacturers, | 
commission houses and exporters 


'and the trade generally seems ‘to | 


me most desirable and necessary 
but co-operation cannot be too one- 


Weekly Record of Financing in Canada 


SALES BY MUNICIPALITIES PROVINCIAL AND DOMINION GOVERNMENTS 


Municipal— Date Sold 


Ottawa R. C. Sep. Schools .... AUK. »+.-+<« 
City & County of St. John ..6. AUgZ- esreen 


Springhill, N.S. ....+-s+-eee0. Aug. ....- < 
Barrie Sept. 6 .... 


*With option on balance of issue 


—Sold To— 
Griffis, Fairclough & Norsworthy ».,..,-« 


Bank of Montreal .....66-5.cseeeees 600000 


Contractor 


Dyment, Anderson & Co. ...cccsccssseses . 


($600,000). 


Rate 


Amount Price Basis | 
*$300,000 


12,000) 


Maturity 


30-yr. 
1947 


6% 
[6% 
21,400} 


20,000 
61,550 


1947 
: 25-yr. 
6° 15 & 20-yr. 102.25 


Marketing Board 


ricultural Conference, Toronto) 


sided. Government services have 
been invaluable to the dairy inter- 
ests of this country and co-ordina- 
tion of the Dominion and Provincial 
Government efforts has developed 
to a high point. On all questions 
of production and education the 
leadership giveh to our dairy in- 
dustry ,is of a. high order—but 
have we stopped short where we 
should carry on? Should we not 
give leaders ip also in helping the 
farmer to build up his bargaining 
power? -Should we not help him 
when it comes to dealing with the 
other factors of his industry ‘in- 
volved in developing his domestic 
and export markets through show- 
ing him how he may secure better 
prices in these markets. Not only 
through proguaina a superior ar- 
ticle but by taking steps to secure 
his full share of the higher prices 
a superior article always com- 
mands. ° 
Careful Advice Needed 


As a case in point I feel that 
there is no use lecturing a farmer 
on the folly of losing his export 
markets and urging him to turn 
his milk into a cheese factory when 
conditions are such that he only 
realizés around 50c a hundred for 
his milk. Far better I think would 
it be to advise him how he can or- 
ganize to correct conditions—how 
through his own efforts he can in- 
crease his returns through factory 
amalgamation and re-organization 
through developing and supplying 
his domestic markets and repossess- 
ing himself of his rightful share 
of export trade for a distinctive 
product for which he can be well 
paid. — 

There are many ways in which 
we can help the farmer to better 
his conditions by showing him how 


|to improve his marketing methods 


and revise marketing machinery. I 
have expressed some fear of ap- 
pearing to be heretical in challeng- 
ing certain economic theories. In 
reality, I am-both by nature and 
training far from visionary and am 
intensely practical and cautious in 
all my business reflexes. Never- 
theless, I have no hesitation in say- 
ing that the whole business df han- 
dling farm products can be revised 
along sane, commonsense, business 
lines very much to the advantage of 
all concerned including the trade as 
well as the farmer. 

Methods of doing business that 
have seen no change in 30 years 
can at least be suspected as being 


SEND IN 


What This 
Book Will Give 
~ You 


Details of 1931 earnings of 
Canadian companies in which 
public has investment. 


susceptible of improvement. Meth- 
ods in means and nearly 
every other line of business have 
seen vast change during that per- 
iod but farm produce and food mar- 
keting still continue as far as Can- 
ada is concerned to be ly con- 
ducted on bulk markets where the 
product loses its identity and does 
not get advantage of retail or con- 
sumer preference. 


We can take advantage of the’ 
wonderful opportunity offered to 
us by the results of the Imperial 
Economic Conference in two ways. 
We can be content with increased 
general bulk trade at narrow mar- 
gin prices, regardifig export mar- 
kets as a necessary evil to take care 
of surpluses; or wé can encourage 
our farmers to place their produce 
upon the British market as a dis- 
tinctive Canadian-Empire product 
of superior quality recognizable by 
the British consumer as such and 
commanding prices that will expand 
our exports by making export pro- 
duction attractive and raise the 
whole level of the domestic mar- 
kets as well. ' 


HARDWARE PRICES 
MAKE UPWARD MOVE 


Increase in Cotton and Cop- 
per Prices is Re- 
sponsible 


Influence of the advance in prices 
of basic commodities, including raw 
cotton, is seen in the general advance 
made this week in manufactured cot- 
ton products. Hardware jobbers have 
raised their cottom sash cord prices 
by four cents a pound, Higher prices 
are also quoted on cotton wrapping 
twine, seine twine, cotton rope, awn- 
ing cord and candlewick, The price 
of copper has reached six cents a 
pound in New York, and is said to be 
still firm in tone. Manufacturers have 
raised their price on.copper wire, but 
very little other change has as yet 
taken effect in brass and copper prod- 
ucts, states Hardware and Metal, 
Toronto. . 


Higher lead and tin prices have af- 
fected the quotation on solder and, 
while there have been some slight ad- 
vances, producers state that further 
advances would not be surprising, 
Other lead goods, pipe, waste, etc., 
remain steady and firm in tone, with- 
out recent change. 


In the paint markets a firming ten- 
dency is apparent in linseed oil, tur- 
pentine and white lead, on account of 
higher prices in their various basic 
commodities. Two weeks ago some 
companies redaced their linseed oil 
prices by one cent a gallon. Lower 
prices were named on window glass, 
Quebec and Ontario distributing 
points, and fall business is develop- 
ing at the reduced levels. 


- Wholesale business is said to be in- 
creasing steadily, with retail pur- 
chases still*hesitant in certain com- 
munities. Where good incomes are 
anticipated by farmers from their 
crops, there is reported a slight bet- 
terment in. collections. . 


SSE 
Bond. Redemptions 


Bond Issues— Rate Due Redeem. Price 

Northern Electric *6% 1939 Dec.1 

Dominion Glass *°6% 1933 Dec. 2 
*Called in part. 
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pany—history of organization 
and development — names of 
officers and directors. 


Details of all bond and steck 


issues. 


Funds in which bond interest 


is payable, 


Dividend rate and when pay- 


able. 


Defails of capital reorganiza- 
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Balance sheets and earnings 
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360 St. James St. 
MONTREAL 


—eoend 


Northern Electric Co. 


Retiring Block of Bond: 
From Our Own Correspondent 


MONTREAL, — Northern Elect: — 
Co., affiliated with the Bell Telepho: 
Co. of Canada, has cafled for redem 
tion on account of sinking fur, 
$131,700 par value of its 5 per ce: 
sinking fund gold bonds due June ! 


320 Bay Street 
TORONTO 


i 
Can heir is is 


eras 
Are Wo 


1939. Payment will be made at th. | 


principal office of the Royal Bank of 
Canada in Montreal, New York, or 
London, .Eng., at 105 per cent and 
accrued interest, 


TOOLE, PEET. & CO. 


LIMITED 
FINANCIAL AGENTS 
Appraisers and Valuaters 
Estateg Managed 


CALGARY — . CANADA- 


J. Harold McLean & Co. 


Certified Public Accountants 
Authorized Trustees and Liquidators 
J. Harold McLean, C.P.A. 

388 St. James St. West, LAncaster 9434 


Black & Armstrong 


Real Estate, Valuations, Rentals, 
,Farm Lands, Mortgages and 
Insurance. : 


200 Toronto General Trusts 
Bldg.,’ ” 
AWinnipes, Manitoba’ 


Facts covered include: Earnings statements and~ f 
balance sheets for 1931 compared with those of 1930 
and 1929; details of each bond issue; whether inter- 
est is payable in Canadian, New. York or sterling ™ 
funds; times bond interest earned, etc. 
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Bonds and stocks of well managed and long estab. . 
lished companies have declined drastically, Many * 
appear to offer attractive opportunities if held for a 
reasonable period. The Survey of Corporate Securities 
information needed to enable the 


INVESTORS’ 


ANY changes have taken place in the structure - 
of Canaflian companies in the past year: Diffi- . 
cult conditions have influenced operations and © 
earnings. Reorganizations have been numerous, The — 
new edition of The Financial Post Survey of Corpors 
ate Securities contains details ofall such ¢ 
It is essential that the investor secure this new 
if he is to know the present 

. in which he is interested. 


investor to determine the relative merits of securities i 


statements for 1931, 1930 and 


1929. 


Price range of stocks for 1931, 
1930 and 1929. 


to study present holdings; to consider “switches.” 


Everyone with investments Gr funds to invest 


needs this book. Credit managers and sales managers 
will find it a valuable source of information on the 
em of Canadian companies to which they 
selling. 


are 


Fill in the coupon below and send it in at once'so 


that you may secure a copy without delay, 


‘ORDER COUPON 
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The Financial Post, 
153 University Ave., ‘ 
‘Toronto. 


Send me 


$2.00 a copy. 


Name eeeeeer eee eeeee 


Address ‘eee Pe eeeseredeseeesesesetesesevet 


copies of The Financial Post Survey of 
Corporate Securities. Attached is $——= at the rate of 


edition’ : 
position of the companies 
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person. 
The 8 
ray case is 


re-| handled by life insurance compan- 


jes insurance and sion 
schemes by a co: set of 


} aecounts in the office of a lawyer. 


After due condolences have 


we 
been sent to the many public bod- 


ies and private individuals who 
have suffered in the Machray de- 
falcations those who have contact 
withsimilar trust funds should 
sieze the excuse to survey their 
own affairs and consider ways and 
means of insuring them against 
the depredation of bad judgment. 


AIOR OPERATION 


7 OF GREAT significance to busi- 


ness men in every province of 
Canada is the Kidd report on the 
finances of British Columbia, 
Whether or not the politicians in 
British Columbia will be disposed 
to pay any attention at all to the 
recommendations that have been 
made to them by a group of busi- 
ness men can hardly be foretold 
now, The business men’s commit- 
tee have recommended a drastic 
recreation of the province's spend- 
ing policies, designed to effect sav- 
ings of $6,000,000 a year. British 
Columbia has been witnessing a 
close race between big ideas in 
public spending and rapid devel- 
opment of public resources but in 
recent the spending has run 
ahead of the development and it 
pen forth bigs Filipe 
es Ww 
a a a condition of such 
that default on the 
bonds would be unavoid- 
a way is not found to 


| save millions yearly in the public 


that condition cannot be 
*- The important trath that is rec- 


ognized in the Kidd report is that 


ordinary measures of economy are 
useless to bring provincial expen- 

itares within boutds but that the 
Cones by a series of major 


; | operations lop off entirely many 


of government that are not 
what it costs to maintain 


by ‘the Ontario government, 
points: out that in -he development 
of Canadian natural resources it is 


-}usually the contractors or the 
| bondholders who benefit. In the 


‘| Abitibi Canyon. project ‘the con- 
et ir harvest | committees by, dissatisfied 


actors have reaped 
-the construction and the bond- 


‘|holders have been saved from the 


en Post made 
8 ts earlier concern- 
project a number of bond- 
protested. Because they 
‘required to take bonds hav- 

an average interest rate of 
cent in exchange for their 

with a coupon rate of 5% 

per cent and because they lost 10 
per cent of the principal amount of 


‘|their issues in the exchange, a 
{number of them feel that they did 


hi “price of wheat. Nothing else 
an do the job alone. — 


SOME LESSONS TAUGHT 


BY MACHRAY AFFAIR 


Sorry revelations of 

‘tions of John. A. Machray, K.C. 
Mr. Machray was generally re- 
jarded as one of the most honest 


|not.come out of it very well. But 


their losses should be charged 
against the corporation which pro- 
moted the enterprise, not against 
the Ontario government which has, 
if anything, been too generous in 
taking over a project for the devel- 
opment of power that may not find 
a market for many years. 

But the statement of the Farm- 
ers’ Sun that the contractors who 
promote projects for the develop- 
ment of Canadian natural resources 
usually make their full profit out 
of the dea] is quite correct. One of 
the prime causes of high taxation 
in Canada is the fact that it is pos- 
sible for promoters io start large 
projects in this country and, when 
they fail to turn out to be profit- 
able developments, to unload them 
upon provincial or dominion gov- 
ernments. The Grand Trunk Rail- 
way.was promoted as a contractor’s 
racket and while it paid dividends 
for many years, it eventually landed 
back on the Canadian government. 
So did the Canadian Northern Rail- 
way and the Grand Trunk Pacific 


g Railway. Alberta lost millions of 


it is very, very wrong to place 

st funds in the hands of a single 
dual or:in.a manner that has 
same effect. The various edu- 
ional and church funds, unc. . 
» Machray should from the 
wt have been in the capable, im- 
sonal hands of trust compan- 
is who for moderate fees could 
ave protected the trusts against 
he encroachment jof dishonesty or 
pt management. What the 
y case has demonstrated in 


a ° of public and quasi-public 
rust funds 


has on many previous 
ions been demonstrated in the 
of personal estates. The 


must company, as trustee or ex- 


tor, provides 4° méasure’ of 
ity and careful management 
: cannot be obtained with com- 


dollars on the Edmonton, Dunvegan 
and British Columbia Railway. 
British Columbia’s enormous debt 
is largely ‘the product of the pro- 
motion of the Pacific Great Eastern 
Railway. 

Even the Beauharnois power en- 
terprise had to be saved with 
Dominion government credit. A 
very prominent and wealthy 
French-Canadian who was urged to 
join the original Beauharnois Syn- 
dicate, a man who would have been 
useful to the promoters politically, 
was told that the promoters 
counted on a profit on the sale of 
the bonds, a profit on the contract 
for construction and finally a huge 
profit onthe sale of the whole 
undertaking to the public. 

The whole history of the devel- 
opment of our natural resources is 
crowded with many examples of 
purely promotional propositions, 
undertaken by private contractors 
in gollusion with highly placed 
politicians, who have cither lent 
the government credit or given 
assurance that if plans went awry 

the government could be counted 
on to hold the bag and give the 
contractor his desired profit. 

Usually such deals are cited as 
evidence of the failure of private 
ownership, but in most eases there 
is no intention of operating them 


as business enterprises. When pri- 
vate ownership enters into a 
crooked union with politics both 
investors and taxpayers lose. 


AN URBAN EXODUS 


T RAMWAY systems in the 
darger centres of Canada and 
the United States are faced with 
a curious situation this summer. 
Though there is always a seasonal 
slump in passenger. traffic in the 
holiday season the majority of 
systems have found the decline 
this year much more marked than 
has been the case heretofore. 

The reason is a reflection of 
prevailing conditions. It has been 
estimated that in New York, Chi- 
cago, Montreal and cities of simi- 
lar size that some 20 per cent of 
the entire urban population has 
moved out of town for the sum- 
mer and these citizens are existing 
as best they can in rural districts. 
‘The exodus to the country has 
been much larger than in former 
years; évidently many people have 
decided to forego city rentals for 
chea living in outlying terri- 
tory. It is, in fact, a temporary 
back-to-the-land movement. 

The street car systems naturally 
feel this situation in their opera- 
tions. These rural dweliérs in 
normal times are consistent users 
of the tramways; they represent 
a class who do not own motor cars. 
The street cars in such cities have 
been deprived of this potential 
source of revenue and will likely 
remain without it until the advent 
of fall when climatic conditions 
will drive citizens back to the city 
in search of employment and 
warmth. 

It has been stated that the cli- 
mate in Canada acts as a stimulant 
to employment seekers. In miild 
climates there is not that urge to 
seek work which follows the first 
fall of snow in Canada; certainly 
street car systems will be inclined 
to welcome the cold weather. 


TRUSTEE INERTIA 


ONTINUED formation of 

“bondholders protective com- 
mittees” by “holders of large 
blocks of bonds,” and the setting 
up of independent committees, 
have drawn closer attention to the 
duties of a trustee. Over the past 
year a number of industrial or- 
ganizations have failed\to live up 
to the terms of their contracts 
with the mortgage holders and 
with hardly an exception, the bond- 
holders have first become aware 
of the impairment of their rights 
through the financial and daily 
press. 

The trustee is appointed to act 
for the bondholders and it should 
be his first duty to keep them in- 
formed of any change affecting 
their rights, He also should take 
the initiative in calling bondhold- 
ers together in order that a rep- 
resentative committee may be 
elected to protect their interests. 
That this necessary service has 
been lacking is apparent by the 
formation of several independent 


holders. 

In failing to provide leadership 
for the bondholders, the trustees 
have contributed to creating un- 
easiness in the minds of investors 
as to the safety of industrial mort- 
gage bonds. 


WASTED MONEY 


Ts height of absurdity in pub- 
lic expenditures in Canada is 
reached in the Trent Valley Canal 
and Trent River navigation im- 
provements. Here $20,000,000 of 
the taxpayers’ capital has been 
invested. Last year $200,000 was 
spent on improvements and the 
canal gets ‘about enough from 
water power rentals and minor 
revenue to pay the ‘wages of the 
men who run the locks. No tolls 
are charged. 

The canal’connects up a series of 
rivers and lakes and including 
these is about 300 miles long. It 
has 44 locks and the extreme height 
of the waterway is 595 feet ahove 
Lake Ontario. 

No large boat ever used it. Last 
year there were 11,000 lockages, 
mostly pleasure cruisers, launches, 
etc., and the cargo tonnage was 
24,000 tons. 

Now for a little history: Part 
of the canal was constructed before 
Confederation. The Dominion Gov- 
ernment took it over in 1879. In 
1904 the Minister of Railways said 
it would cost $6,960,000 when com- 
pleted; Sir Wilfrid Laurier in the 
election that year promised its 
early completion; various speakers 
urged that it was necessary as a 
new outlet for Western produce; 
in 1906 a railway commission 
urged completion of the canal; in 
1907 the chief engineer said, the 
canal would facilitate the great 
export trade from the Canadian 
West to Europe; in 1908 the party 
in power/again used Trent Valley 
Canal appropriations to win votes; 
in 1913 a huge banquet in Orillia 
gave many people a chance to root 
for the canal. It would be “one 
of the finest tourist routes in the 
world — better than the Rhine or 
the Hudson;” it would promote 
tremendous industrial develop- 
ment; would so cheapen the cost 
of bran and shorts that beef-rais- 
ing would come to the front; would 
bring a million people to the tribu- 
tary territory. 

The canal is a fine thing for 
motor- boat owners; it provides 
good diving for small boys in the 
towns en route and $20,000,000 
spent on it helped win several 
elections. 

When the Imperial Government 
launched the canal in 1837, Upper 
Canada was mostly backwoods and 


| the canal had a certain prospective 


development and military value. 
|As years rolled by, the possible 
| Value dwindled but it would never 


ie for a government to stop any- 


jFaing it started. 

| Today governments do the same 
|sort_of thing. Example: the Hud- 
|son’s Bay Railroad and the Port 
(Churchill docks and elevators. 
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scripts 


WE NEVER realized, until the 
other night, the extent to 
which “color” appears in our ye 
day expressions. We get up in the 
morning feeling in the pink, or 
maybe the day is dull and you fee! 
blue. If something annoys you, you 
may see red or be purple wi 
anger. Perhaps you are not feel- 
ing well during the day and your 
friends say you look green under 
the . Your enemies may say 
ou have a streak of yellow. Last, 
ut not least, is the brown taste in 
your mouth the morning after. 


On weerening these experiences 
to a metallurgist, he was not at all 
impressed. He pointed out that 
many a man has a “steely” look; 
athletes are sometimes described as 
iron men; ilists often develop 
a tin ear. A foliday spent in the 
sun gives one a bronzed’ appear- 
ance. If you take some of the well- 
known patent medicines, you may 
develop an iron nerve. Politicians 
often have a silver tongue, but sel- 
dom a heart of gold. Jheir lan- 

at times may be sulphurous. 
And platinum blondes afe said to 
be on the lookout for a man with a 
lot of brass. . 


[* Sens we take an money to 
grub-stake a prospector nowa- 
days. Up in Northern Manitoba 
there is a y of men at work on 
some promising showings who start- 
ed Sor with only $75 between them. 
They bought a core, some feed and 
supplies. They put in a coyple of 
days picking blueberries and pre- 
serving them and they shoot and 
fish for much of their food. 
The bulk samples they have gotten 
fairly good. Around Northern 
Manitoba it is usually a fairly 
simple matter to re up scattered 
specimens of good gold ore but no 
one has yét discovered a whole gold 
e there. These men got expert 
advice from a friendly engineer the 
other day. He told them that so far 
as he could judge it would not be 
difficult for them to channel out 
oes ore in a year to net them 
$6 to $7,000 profit. They are 
only a few miles from the Flin Flon 
smelter, which could put through the 


ore for them. 
A few years ago a claim like the 


one they are working on would have 
been turned over to a 3,000,000 share 
company and stock would have been 
sold the public at a high price. 

men say there is more real 


M 

pecting going on now than ever 
before. ere is less wild catting. 
Fewer prospectors spend their grub- 
stakes on-wild parties before they 
leave town. But the honest effort 
that finds and tries out properties is 
going ahead apace. 


[= IS to be hoped that scientists 

the recent eclipse fared 
better than the two astronomers in 
the following story. It has been 
extracted from the works of Ming 
Chow, an historian in China who 
chronicled events of the early part 
of 5,000 B.C. 

And at that time it was ordained 
that the moon should pass across the 
face of the sun in accordance with 
the precepts laid down by Yang and 
Mo, two wise men whom the Emperor 
had appointed as his astronomers. 
And he called these men before him 
saying, “It is foretold that at aise 
noon tomorrow the ruler of the sky 
will be darkened by a great shadow. 
All this is of exceeding interest to 
me and I command you to watch 
these happenings with all your magic. 
Do you observe with care and repeat 
to me all that you see.” So the two 
wise men arose early and made ready 
for the great event. And it came to 
pass that Yang spoke to Mo geving) 

My learned friend, all is now in 
readiness. But it behoves us to pre- 

are ourselves. See, in this urn I 

ave sgme rare essence of distilled 
rice water. Let us each drink thereof 
so that our eyes will be strong.” So 
they drank from the urn. 

As the time drew nearer for the 
sun to greet its neighbor in the 
heavens, Yang drew forth the urn 
once more saying, “We have much 
labor for our eyes, for the time is 
nigh for that moment for which we 
have waited so long. Let us then, 
dear Mo, drink that which will aid 
our weary sight.” So it was that the 
two wise men quaffed deep; yea, until 
nothing remained in the urn. Then 
the wonder of the heavens came to 
pass; the whole land was plunged in 
darkness gnd the king waited eager] 
to hear/what his astronomers ha 
seen. 

And when they came before him he’ 
asked them saying, “Tell me, wise 
men, of all the things you saw.” And 
they answered him saying, “Oh 
mighty emperor, nevef was there such 
@ sight.-As the land was derkened, 
great balls of fire flew hither and 
thither. There was the sound of a 
mighty singing and the surface of the 
earth was covered with creeping 
things. And great elephants with 
wings flapped through the sky and 
many-hued dragons belched flame 
from the clouds.” And the emperor 
said: “Was it so? Indeed these were 
more wondrous sights than ever I, 
your ruler, saw. It is not right that 
such wise men should live in my 
kingdom.” So saying he clapped his 
hands and his executioner eut the 
heads from the bodies of the astron- 
omers with one stroke. And the em- 
peror was well pleased, saying that 
this was a finer sight than he had 
witnessed in*the sky. 


New Books 


, “China Today—Economic” 

An amazingly compact and interest- 
ing picture af the economic resources 
and development of China is given in 
this volume. That the material is 
thoroughly authoritative is assured 
by the fact thatgthe author, Prof: J. B. 
Condliffe, is a well known student 
of the Far East and was for some 
time research director of the Insti- 
tute of Pacific Relations. “China To- 
day—Economic” is not however a 
yearbook or a catalogue of natural as- 
sets. It is a careful study of China 
today and an examination into the 
possibilities for and limitations of 
agricultural and industrial develop- 
ment. To Canadians, who look across 
to the Orient for future markets, the 
volume has the peculiar advantage of 
telling us just what we must know 
about China and doing it in a concise 
volume that sells at a moderate price. 

Prof. Condliffe’s_ analysis of cur- 
rent economic problems in China is 
most clear and convincing; his factual 
data is of great value and his fore- 
casts of what may happen in Chinese 
economic development aro probably 
equally good. 

“China Today—Economic” is pub- 
lished by the World Peace Foundation, 
Boston, Mass., at $2.50. 
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Rails and Truckers in U.K. 
Agree on Competitive Plan 


Salter Committee Finds Commercial Vehicles 
Not Paying Fair Share of Cost 
of Highways 


Unanimous agreement on the 
basis upon whith competition be- 


th | tween rail. and road transportation 


agencies in Great Britain is to be 

owed and as to the basis upon 
which commercial road vehicles 
shall be taxed in that country, is 
contained in the Salter report which 
became available in Canada last 
week, 

The Salter committee was ap- 

ointed by Mr. Pybus, Minister of 
Transport, to ne, together 
representatives of the British rail- 
ways and commercial road services 
in order to find a fair basis of com- 

tition between transport of goods 

y rail and by road and its recom- 
mendations, particularly in so far 
as they set forth a definite basis 
for charging to commercial vehicles 
their fair share of the cost of high- 
ways, are of vital interest to Can- 
ada which is currently facing an 
exactly similar problem in most 
provinces. 

The conference consisted of the 
general managers of the four rail- 
way groups in Great Britain and of 
four representatives of the road 
interests concerned. Sir Arthar 
Salter acted as independent chair- 
man. 

Taxing Commercial Vehicles 

Major recommendation of inter- 
est to Canada is the submission of 
a definite basis for taxation of 
commercial highway users so that 
they should pay their fair share of 
the costs of roads. The basis upon 
which such costs were finally al- 
located and which is of vital inter- 
est to the Canadian problem, is a 
combination of ton-mileage an 
gasoline consumption. On the basis 
of roadway expenditures of the past 
five xeers which averaged roughly 
£60,000,000 it was found that ap- 

roximately 39.2 per cent or £25,- 
£00,000 should be borne by com- 
mercial goods vehicles and the bal- 
ance by all other mechanically pro- 
pelled vehicles. Since under pres- 
ent motor vehicle taxes, the sum 
paid annually by commercial vehicle 
users falls £2,500,000 short of this 
latter care additional taxes are 
proposed to put the contribution of 
pomneretes vehicles on a proper 
asis, 

Othér recommendations of the 
conference provide for the regula- 
tion of commercial motor vehicles 
by a system of licensing to enforce 
payment of reasonable wages and 
ood conditions for employees and 
the maintenance of vehicles in a 
state of fitness. Another recom- 
mehdation provides that the Min- 
ister of Transport shall be em- 
powered to prevent the transfer- 
ence of certain classes of goods 
from the railways to the roads. 
Warning was given in the or 
against extravagant expectations 
being founded on the effect of in- 
creased taxation of commercial 
road vehicles and their regulation 
in forcing back traffic to the rail- 
ways. 

Would Eliminate Unfairness 

The present situation of the rafl- 
ways, it is pointed out, is due partly 
to the fact that for many classes of 
traffic the motor-vehicle is both 
more convenient and essentially 
more economical than the sau wens 
and partly to the general trade de- 
pression. The conference merely 
offers an alleviation of one of the 
principal causes of loss by dealing 
with existing unfairness in the in- 
cidence of highway costs and in- 
adequacy of regulations against 
undesirable forms of traffic by 
goods vehicles on the roads. Its 
members are in full agreement as 
to the main principles which should 

overn the determination of the 
arges upon commercial motor 
transport. 

As to allocation of highway costs 
on a basis fair to commercial an 
other users, the problem before the 
conference was to recommend the 
total annual sum which should be 
allotted to mechanical ropelled 
vehicles as a whole and then what 
was the just incidence as betwéen 
the different classes. 

Factors Balance 

At present, the report points ou 
road users enjoy a _ substanti 
“legacy of the past” in the road 
system existing before the motor 
era and the heavy capital expendi- 
ture on the work of transformation 
during that era. On the other hand 
allowance was made for other uses 
to which the roads are put by those 
who make no prot except 
through rates and taxes, that is 
for what is commonly called the 
“community use of the road.” These 
two factors, each incapable of exact 
calculation seemed to the confer- 
ence to about equal each other in 
magnitude and it was mutually 
agreed that each would be allowed 
to cancel the other for purposes of 
this computation. . 

After a consideration of the ac- 
counts of the last five years, says the 
London Times in reviewing the re- 
port, the fairest figure to represent 
annual expenditure as the basis of a 
scheme of allocation seemed to the 
conference to be £60,000,000, this sum 
to be spread over different classes of 
mechanically ene vehicles. 

There would be great advantages, 
it was recognized, in taking petrol 
consumption as the main criterion of 
incidence. The conference, however, 
came to the conclusion that, while an 
excellent measure for varying use 
and wear of the roads by different 
vehicles of the same general weight 
and description, it was a defective 
measure of varying use and wear by 
different classes of vehicles, and this 
to an extent which would not be ade- 
quately corrected by the reservation 
of 20 per cent of the total contribu- 
tion for collection in the form of 
graded license duties representing a 
general road franchise. At the same 
time petrol consumption was felt to 
be a useful element in a criterion and 
has been empleyed in the final pro- 
posal. 

Combination Plan 

A second basis considered was that 
of the “ton-mileage” of the different 
classes of vehicles—that is, a crit- 
erion_which determines the appropri- 
ate contribution to be made by each 
class by ascertaining on a system of 
averages the laden tonnage of the 
vehicles in the class, multiplying this 
by the estimated mileage they cover 
in a year, and distributing the total 
of £60,000,000 according to these re- 
sults. The conference considered, 
however, that a ton-mile criterion 


| would give results which would need 


some correction at both ends of the 
scale, and concluded that a system 
of allocation based equally on ton- 


mileage and petrol consumption would 
be the most adequate general for- 
mula, The mean of the results given 
by the “petrol consumption” criterion 
and those given bythe “ton-mileage 
criterion was therefore taken. The 
effect of this combined criterion 
would be to allot £23,847,544 to com- 
mercial goods vehicles, and £36,152,- 
456 to all other mechanically pro- 
elled vehicles. 

@On close examination of that com- 
bination, the conference came to the 
conclusion that some further correc- 
tion was required, and that some- 
what greater allowance should be 
made for the speed and: unlimited 
franchise of ‘the road at one end of 
the scale than for the extra wear and 
tear caused by the heavier vehicles, 
of which a considerable proportion, 
but by no means all, are to be found 
among the goods vehicles at the other 
end of the scale. In the circumstances, 
the final‘conclusion was reached that 
the £60,000,000 should be allocated in 
the following proportions among me- 
chanically poe vehicles: 

(a) $23,500,000 to commercial goods 
vehicles; 

(b) £36,500,000 to all other mechan- 
ically propelled vehicles. 

This sum is about $2,500,000 more 
than the present yield of license and 
petrol duties from commercial] goods 
vehicles. 

Reasons for Regulation 

In support of its recommendations 
for the regulation and licensing of 
commercial road transport, the con- 
ference states that the railwayr are 
subject to an extension and often 
meticulous system of regulation and 
supervision. As common carriers they 
are under obligation to carry goods at 
rates which do not discriminate be- 
tween one person and another. Sim- 
ilarly, the arrangements as to wages 


dj and conditions of service give very 


effective protection of the interests of 
the railway employees. It is agteed 
that conditions upon which competi- 
tion should take place ought to be 
more on an equality. In general the 
conference considers that to the ex- 
tent to which a service, whether by 
road or rail, must be regarded as par- 
taking of the character of a common 
caprier service the necessity for some 
public safeguards arises. 


In the matter of rates, where it ||ilil 


might seem prima facie that the ex- 
istence of effective competition over 
the whole area of the railways’ wor 

makes the system in force as regards 
railway rates unnecessary, no funda- 


mental change is recommended. The Ht 


view is taken that capricious discrim- 
ination.in rates, while it may in some 
cages secure extra receipts and in 


others extra traffic not otherwise ob- | ii 


tainable, is no satisfactory principle 
for common carriers to work upon, 
either from the point of view of the 
transport industry itself or of the 
trade and commerce served. Indeed, 
when a common carrier service is or- 
ganized in large units, the commercial 
obligation of fair treatment toward 
customers must, in practice, prevent 
such discrimination. 

“The same is true of wages and con- 


ditions of service. The less favorable | iii 


conditions obtaining over a part of the 
haulage industry are due to the 
greater number of individual units in 
that industry. In justice to the em- 
ployees and also in the interests both 
of the railways and of those hauliers 
who are struggling to/maintain satis- 


factory wage rates and conditions of | |i} 
work, the conference regards it ag of | jj 


the utmost importance that an end 


should be put to the abuses in these | jj 


respects which have so far attended 
the organization of thé industry in so 
many small units. 


The conference records its agree- ! 


ment with the Royal Commission on 
Transport that “it is not in the nat- 


ional interest to encourage further | | 


diversion of heavy goods traffic from 
the railways to the roads™\and recom- 
mends that the Minister of Transport 
should obtain power to prohibit trans- 
ference to the roads of unsuitable 
traffic. 
Need for Collaboration 
Collaboration of railways and road 


services is suggested in the following Hi 


passage: 

“For yocal collection: and local de- 
livery, and for conveyance up to a 
distance which varies with the nature 


d| of the traffic, road transport has its 


undeniable advantages. Beyond a 
certain distance, for certain classes of 
transport service, railway transport 
is no less unquestionably preferable, 
Road and rail common carrier serv- 
ices will doubtless, to an increasin, 
extent, examine together and in col- 
laboration how they can effect econ- 
omies, and give more convenient fa- 
cilities at the minimum cost, by means 
of complementary service, though if 
such collaboration is to be successful 
the special position of the railways 
in regard to their rate system needs 
to be recognized. With such collabor- 
ation, for example, the ‘container sys- 
tem’ can probably be developed and 
arrangements made for through 
rates, for collection and delivery by 
road and long-distance transport by 
rail, to an extent not otherwise pos- 
sible and with results that would be 
of great benefit to trade\and indus- 
try and to the whole economic devel- 
opment of the country. 

“There is room for a scientific in- 
quiry, in the light of the experience 
of other countries and the special con- 
ditions of traffic in this country, as 
to the most economic form of trans- 
port for each class of goods—e.g., up 
to what distance in each case road 
transport is the more economical, and 
beyond what point railway transport 
becomes so; the best use and develop- 
ment of standardized containers and 
transshipment under different condi- 
tions, etc.; such an inquiry being, of 
course, ancillary to the practical ex- 
perience of those engaged in the trans- 
port industry itself. 

“Such collaboration, replacing over 
lange spheres of their work the pres- 
ent competition between railways and 
road haulers, but not eliminating it, 
should ba-possible as soon as the 
present atmosphere is improved, as 
we hope it will be by our recommenda- 
tions. So far as we as individuals en- 
gaged in transport administration are 
concerned, we should certainly be 
glad to do all in our power to assist 

uch a collaboration with the advan- 

age of the relations which have de- 
veloped between us as our discussions 
continued.” 


Montreal Real Estate Activity 

Real Estate transactions @or the 
Island of Montreal, including the 
City of Montreal, for the seven 
months ended July 31, show a total 
value of $33,460,151, of which $25,864,- 
929 is for the city, and $7,595,222 is 
suburban mdmnicipalities. The total 
number of sales in that period was 
4,859, of which 3,462 were city trans- 
actions and 1,397 were in suburban 
municipalities. 


Presides at Halifax Banquet 

Lord Elibank, chairman of the Fed- 
eration of Chambers of Commerce of 
the British Empire, will be the prin- 
cipal speaker at the Halifax Board of 

rade banquet to be given on the 
night of September 14 to delegates 
attending the Canadian Chamber of 
Commerce Convention, which opens 
at Halifax, September 13, ~ 
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Diversified Investments 4 e 


Diversification is a necessity for 
institutions and forindividuals. The 
experience of this organizationis at 
the disposal of investors in any 


part of Canada. 
Address our nearest office. 


' A. E. AMES & CO. 
Business Established 1889 


Mentreal Vanceuver Victoria New York Lenden, Eng, 
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ROYAL YEAST CAKES 
GILLETT’S LYE © 
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STANDARD BRANDS LIMITED 


HEAD OFFICE: MONTREAL 

A Canadian corporation o 
fresh food delivery system 

MANUFACTURERS AND DISTRIBUTORS OF 


Fleischmana’s Bakery Products + Fleischmana’s Yeast for Health. 
Magic Baking Powder + Gillett’s Lye « Royal Yeast Cakes ~— 
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PENMANS LIMITED 
General Offices: Paris, Ontario 
_ Manufacturers of High-Grade 
ps tm iage UNDERWEAR, HOSIERY, and OUTERWEAR 
Mills at: Paris, Brantford, London, Waterford, Ontario; 
eu arra: anlage nar 


Selling Agents to the Wholesale Trade: Australia: <I 
’ ‘ugh Scott-Young, Mel- 


John 
Jake Geomen & Senn, bourne, Australia. 


Africa: L. CG, 
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Dominion Foundries¢ Steel 


Limited 
STEEL PLATE STEEL FORGINGS 
STEEL CASTINGS 
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DOMINION TEXTILE CO., LIMITED 


- 


: ‘MANUFACTURING 
ALL Lines oF WHITE AND Grey CoTTona, Prints, SHEETINGS, 
SHIRTINGS, PILLow Cottons, LonG CLoTHs, CamBrics, DUCKS, 
Bacs, TWILis, Dritis, Quits, Bureau Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETS, RuGs, TwiNes, NARROW FABRICS 
AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 
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uke the imr “in elie of on 
gpportunities which entices 









dency of many to lean jon gov- 
‘ermments or’other “outside agen- 










epartment cannot sell your 
vidually. We can|. 
























-/ Bual seasonal rise and erep r sh 


Investment Securities 


Unusually attractive yields are now 
obtainable from Government Bonds, 
high-grade Public Utility issues and 
selected Industrial securities. Copies of 
our current weekly offering list will be 
forwarded to investors upon request. 


Royal Securities Corporation 


Limited 


Ottawa ~~ Winni Vancouver 
Hamilton Regina Soler Bee John's, Nad. 
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SOLUTION SEEN 
FOR BIG PROBLEM 


EMPIRE CONTENT 


50 Per Cent Clause Mooted 


as Now Agreed 
Upon -. ~ 


AID TO CANADA 


cerned About Basis of 
Settlement 


to The Financ 


ment 


parliament. 
Motor Men Interested 


plants throug 


ing, among o 


tions. 


ton requirement. 


Ford and.Chevrolet, under presen 
conditions of manufacture, 
Committee Undecided 


within the Empire. 


\ Both resolutions are as follows: 
“The committee has considered the 
item on the agenda of the conference 
on the determination of the percent- 
age of Empire content-necessary to 
secure preferential tariffs. The com- 
mittee suggests that the conference 


should draw the attention of the 
several governments of the Common- 
alth tS the importance of this 
subject and should recommend each 
of the governments of the Common- 
wealth to, investigate as rapidly as 
possible the standard of Empire con- 
tent which should be required by 
them for the importation under 
preferential ratgs of the different 
classes of goods, bearing in mind: 

(a) That though it must rest with 
each government to decide what 
standard it will require, a greater 
degree of uniformity throughout the 
Commonwealth is desirable, 
wt(b):The standard tequired should 
mot sach as to defeat or frustrate 
the intention of the preferential rate 
of duty conceded on’ any class of 
goods.” 

The resolution dealing with export 
bounties and anti-dumping duties 
said: : . 

“This conference, recognizing that 
export -bounties and exchange de- 
preciation adversely affect the value 
of tariff preferences within the Com- 
monwealth, expresses the hope that, 
with a rise in the level of commodity 
prices, and with stabilized exchanges, 
such. bounties’ and special duties 
which have been adopted as a means 


‘of adjusting the situation so created, | 


may be withdrawn.” 





Newfoundland Survey 


by Canadian Government 


| Plans for the development of a ship- | 
to-shore air mail service, such as was | 
condueted during the Ottawa Con-/ 
ference, is stated to be the reason for | 


an aerial survey of the south and west 
coasts of Newfoundland now being 
wgndertaken by the Canadian Govern- 
ment, according to reports from St. 
John’s, 

Co-operation has been asked of the 
Newfoundland Government in the 
conduct of this survey, through its 
customs and postal officials along the 
route to be surveyed. 
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Senn tse aS STAN CELE: PORT 
ess Conditions in Canada 
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Motor Manufacturers and 
Branch Plants Chiefly Con- 


Belief that a solution will shortly 
Be found to the vexed question of 
Empire content, left unsolved when 

pire delegates parted at Ottawa 
weeks ago, has been expressed 

jal Post by those 

closely in touch with this situation. 
It is monet that the basis of agree- 
be a 50 per cent content 

which, with some exceptions is the 
catia used by Canada at the present 


e. 

Since adjournment at Ottawa, 

material progress has-been made it 

is understood and a generally ac- 

rele” ag ot ares eee was 
in plenty of time for sub- 

mission othe fall session of 


W. Sanford Evans Statistical Serv- 
ice of Winnipeg. The returns are 
based on data supplied by country 
stations throughout the entire area. 


Distribution of 1932 Crop 
Thought to be Excellent 


Grain Will be Marketed at Practically All Points in 
‘Prairie Provinces Say Western 


Based on pzeliminary August re- 
turns, the above map shows esti- 
mated distribution of the 19382 
western wheat crop as reported by 





Chiefly interested in the matter 
are Canadian automobile manufac- 
turers axthavah hundreds of branch 

ts out Canada are a]so 
awaiting the final decision since in 
many cases their successful opera- 
tion in Canada is dependent on-a 
satisfactory content clause. Simi- 
larly many United States manufac- 
turers. now attracted to the Can- 
adian field by reason of the new 
Empire trade partes are also await- 
er things, a definite 

answer to the content problem be- 
fore they undertake any expansion 
in the Canadian field by way of 
branch plants or other new connec- 








Terming the 1982 prairie wed 


toon. Smaller 
survey of the new crop analyzed as| appear in eas 
to expected yield at each of some 
2,000 elevator stations throughout 
the west, has been published by the 
W. Sanford Evans Statistical Ser- 


& 

Results of the survey are shown 
in the map reproduced on this pa 
and reveal that there will be o 
one limited area of failure in Sou 
Central Saskatchewan, contrasted 
with almost tota] failure o 
section in 1931 and a large area 
of failure in 1930. 


Quantities of grain, it is 
ed, will be marketed at’ practically 
cing revenue to farm- 

hand 


ling agen- 
length and 4S readth 


Delay in negotiations is said to 
have been caused by insistence of 
civil service advisers to the British 
Government, that the Empire con- 

anadian cars should be 
75 per cent. Official dele- 
is said were generally pre- 
‘to accept a lower figure. The 
ritish content provision is 25 per 
i@yeent while at the other end of the 

: is Australia with a 75 per cent 


the crop will be greater than 435) that com 
million bushels, says the Sanford| arranged. Bi-lateral trade agree- 
ty of| ments will do the rest. Cana 
threshing returns make it difficult} 1930 sold only 18,500,000 feet in that 
at the present time to set a more| market, the 
definite figure. 

“Threshing outgurns show consid- 
erable divergen 
indications of yields bas 
ing crops. Some fields are lighter in 
the kernel than anticipated and again 
some are heavier, The peculiar con- 


Thé present preference is on a 
basis of 25 per cent. That, manufac- 
turers point out, is obviously too 
mall to n work- 
ers continuity of work and permits 
a too high percentage of United 
States cars to enter Britain under 
the preference. The 75 per cent 
proposal, on the other hand, would 
tend to limit the Canadian cars in- 
cluded to about two makes, eneny, 


all points brin 


ant effect upon filling. 

“Coarse grains are still in the mak- 
ing. About 90 per cent of oats and 
barley is cut in Manitoba, 35 to 40 
per cent in Saskatchewan and a rela- 
tively smal] portion in Alberta. 
large part of the-balance is still im- 
mature and some is still filling. Im-/ 95 per cent of the business offering 
provement is noted as a result of 
recent rains but in some cases insects 
and rust are cutting down expecta- 
The earliest yield estimates 
tend to set production considerab] 
greater than 1931. In common wit 
wheat, oats and barley acreages 
"Manitoba and Saskatchewan shou 
produce much mors than last ye 
and Alberta probab! 

Crop report of 


‘cies across the 
of the wheat country. 

vinces, Alberta makes the 
owing followed closely by 
tchewan has sev- 
eral areas of fine yields with the 
erneats average pulled down in the 


Estimates, of course, are subject 
articularly in Alberta 
province the crop is 
comparatively late and estimates 
for that province are therefore 
liable to,more anaes than in Mani- 


ew 

Last year the area of little or 
no crop (from 0 to 9 bushels per 
acre) extended clear from Emerson 
to Lethbridge and rolled as far 
north in Saskatchewan as Saska- 
ear the majority of 
ll harvest a crop of 
from 15 to 19 , 
according to these estimates, with 
a crop of from 10 to 14 bushels 
a Lacan nee , \ 


The Empire content resolution 
passed by Committee No. 1, espe- 
cially appointed to investigate pro- 
motion of trade within the Empire 
and which passed the matter back to 
individual governments for further 
study is given below, as is also an- 
other resolution passed by the same 
committee and which dealt in gen- 
eral and rather innocuous terms 
with the matter of export bounties 


about the same. 


Summarized returns of this re- 
port are as follows: 
Alberta 


1. (a) The weighted. condition of 
crop compared with normal or 100% at this 
weighted average condition 1981 was .. 
(b) The average condition of the coarse grain 
¢ compared with norma! or 100% at this 
gure on coarse grain condition is 
weighted by stations reporting, not acreage). 
tage of wheat reported as ripening 
beyond possibility of redueed by dam 
age from mrost, heat or drought 
(b) Average date on which balance 


acre by provinces 


amage 
. Estimate of bushels per 
(wheat weighted by acreage) 


oe 


. Damage by frost reported by number 


. Percentage of cutting completed (wheat weighted 


CRE Ree O HEHE RHEE ROH ED 


on 





corresponding week of 1931. The in- 
dex number rose from 65.64 to 66.59. 
Grain loadings were lighter but all 
other commodities were heavier than 
in the previous week. 


Carloadings for the week ended 
August 27 amounted to 40,825 cars, an 
increase of 1,173 cars over the previ- 
ous week but 6,800 less than in the 








Cumulative Jan. 1 to date 
Transportation— 32 19 


gross earn, (Aug. $1) 77.758,000 $ 95,497,000 
emis 93,118,292 $ 117,398,029 


C.N.R..gross earn. (Aug. 31) 


C.P.R. net earn. (July) .. 
C.N.R. net earn. (July) .. 


Steel, tons (July) 
Automobiles prod. No, (July) 
* exports No, (July) 


Building Permits (July) .... $ 
Contracts (August) 


Production, tons (July) ...+. 
Exports, tons (June) . 


Manufactured, Ibs.* 


Production, bbls. (July) 
Wheat flour exp., bbls. (Ju 


Lumbering: Plank & board 
exports mill ft. (July) ... 

Boots & shoes, pr (June) .. 

Petroleum, imp. crude, gal. 





Cotton, imp., raw, ibs. 
(July 


eee teehee ene eeeee 





Coal, imports, tons (July)... 
Gasoline sales, gals., (Mar.) 


nA 


Wheat exports, bus. (June) 
bor— 

Employment Index (Aug.) .. 
M. Kilowatt hours (July) ... 


Bank debitst (July) 
Bond sales (July) 
Insurance sales (July) 
Automobile Financing: 
Used cars (July) 
New cars (July) 


send.” Aug, 18, 





7,685,104 $ 14,702,728 

















PRAIRIE WHEAT YIELD 
iss2 
Based on conditions as 
at August 15-20, i932 
WMMIB 20 Bushels per acre and over 
GEZ 15 to19 Bushels per acre 


SS Wte4 « ' * vy 
CJ Ot. 9 @, cy * 





map shdws & highly encouragin: 
improvement both in volume an 
distribution of the new crop. 


Markets Open 
For B.C. Lumber 








In Dominions 


From Our Own Correspondent ~ 


VANCOUVER—As a direct re- 
sult of the Empire Economic Confer- 
ence British Columbia’s lumber in-/| d 
dustry has greatly improved its posi- 
tion in other dominions as well as in 
from Southern Saskatchewan up/the Motherland, accordi 
through Regina and north to Saska-| bers of the British Columb 

of lighter crop| men’s delegation just returned from 
Alberta at the} Ottawa. 

through to Corona- 
tion and Castor. 

Estimates 435,000,000 Bushels 


South Africa, which annually im- 
ports 200,000,000 feet of softwood 
a is believed to offer a fine opportun- 
According to present indications,| ity for trade exten$ion, provided 
titive freight rates can be 


most of the remainder. 
India and B.W.1L 


The same condition applies in the 
British West Indies, where Canada 
sold only about one-tenth of the total 
amount of lumber purchased. India, 
ditions at the end of the growing| too, offers a good joompess. with 
sedson, extreme heat and intermit-| total purchases of 
tent rains, apparently had an import-| and only 200,000 feet from Canada. 
Revised, tariff schedule will give 
Canadian lumber prefere .ce in the 
important Irish Free stave market, 
where 100,000,000 feet is annually 
Aj disposed of. . 
ritish Columbia has already won 


from Australia, and the same per- 
centage will probably soon repre- 


sent her trade with New Zealand. 


“So far as the assurance of ade- 
i quate restrictions against Soviet com- 
petition in the British Isles is con- 
lq} cerned, we will simply have to wait 
ar | and see how it works out,” a leading 
»| operator told The Financial Post. “We 
Searle Grain Co., did not get the preference increased 

gives an even 
higher estimate of yield and on the 
results of returns from 904 stations! government carries out the recom- 

that possible wheat| mendations of the conference we will 
e three Prairie Prov-| have a good chance to win, ultimately, 
inces is approximately 459,000,000 


and we did not get a quota or em- 
bargo on Russian imports, but we got 
the best we could, and if the British 


about one third of the annual British 
requirements of 3,000,000,000 feet — 
enough to keep all our mills busy.” 


Buying Groups 
Only Prominent 
In Few Centres 


Although independent _ retail 
stores co-operative buying 


91 groups do not do a very large pro- 
* , sales in 


rtion of the total retail 


Aug. 22 ities for which the data gathered 
18} at the 1930 Census of Merchandis- 
30| ing has been published, in the gro- 
24| cery field they are a force to be 


reckoned with. 4 
London, Ont., is really the only 


1| eity where the proportion of sales 
? by this up to total sales is of 


any size. Hamilton and Quebec City 


74% | take their place along with London 


as the strongholds of this type of 
merchandising. Sales of these 
buying groups are less than 2 per 
cent of total sales in all other cen- 
tres for which reports have been 
issued with the exception of Ottawa 
and Peterborough. 
Grocery Co-operative 

More than 20 per cent of the 
sales in the grocery field in 1980 
were through covepenanres in Lon- 
don and Hamilton but these propor- 
tions are considerably larger than 


'the average and when the full re- 


sults of the census are available the 
proportion for the whole of Canada 
mit probably be less than 15 per 
cent. In some la centres, such 
as Toronto and Winnipeg, where 
chain store a proee 
are hi eveloped, propo 
is almost half that of Hamilton and 
London. 

Total sales and proportions for 
the chief cities for which data has 
been published are: 


Business Done By Individual Stores In 
Co-operative Buying Groups 
TotalSeles %of % ot Sales 
of Stores Total in Grocery 
in Groups Retail Sales Field 
Toronto $6,360,100 1.72 11.7 


Winnipeg 1,858,600 1.44 13.20 
Hamilton 2,546,200 4.04 21.14 
Ottawa 1,626,400 2.86 18.20 
Calgary 807,600 1.80 18.50 
Quebec 1,740,200 4.35 17.68 
Edmonton 557,600 1.65 18.18 
London 2,179,900 6.84 22.95 
Regina 468,300 1.55 . 
Saskatoon 279,300 1.09 o 
St. Catharines 192,400 1.46 ~ 
Peterborough 322,600 $.00 


*Data not available. 





Distribution of Farms 
According to 1931 Federal Census 


there are 186,472 farms in the Prov- 


ines of Saskatchewan, distributed as 
to size, as follows: 1 to 10 acres 1,075; 


402,277,594 | 11 to 50 acres 976; 51 to 100 acres 
841,880,503 | 1,377; 101 to 200 acres 40,680; 201 
87,886,709 | +5 290 acres, 3,272; 300 to 479 acres 
43,985;. 480 to 639 acrés 19,081 and 
640 acres. and over 26,026. 


Pulleys, Saws, Mill 
Supplies 
Belting for Every Need 


N. SMITH BEL’ G WORKS 
138-140-142 York St. 
Toronto, Can. 

























Compared with a year ago the 
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to mem- 
lumber- 


in 


altic countries getting 


8,000,000 feet 
































/INSTALLMENT PLAN | ;——— 
THOUGHT VITAL 
TO ELECTRIC SALES 


Vast Market for Domestic 
Appliances Seen in 
Canada 

More intensive retail effort and 


wider application of installment 
selling is necessary to tap the vast 























































Established = : oe 
- 43 Yeats 


The Dominion Life Assurance Com 
pany is completing its 43rd year of 
as cree veo arecordof = = 
steady progress and consistent growth, 
which reflects a sound administration ~ 
and. an aggressive, safe, .iny os 






































market in Can for electrical policy. (eata AS 
eben setieeition diag Cane | | ~_ Tugel > 6 ee f 
’ rigeration | ion, Can-| | ° Decem’r 1925 ce ty 1 : * 
adian General Electric Co., writing | SST” eee 
ting | $81,677,030  $150,319,791 


in Hardware and Metal, Toronto, 
In spite of the wieernees wth 
of domestic electrical devices in 
recent years, Mr. Brown points out 
that only 7.3 per cent of the elec- 
trically wired homes in Canada 







Assets ‘ 

Decem’r, 1925 . Decem’r, 1931 4... 
$12,375,516 "$25,779,000. 

™ FPOMINION LIFE. 
| ASSURANCE COMPANY * 2" 













| 
have electric refrigeration; 17.6 per 1] 
cent electric ranges and 26.7 per | 


cent, electric washing machines and | _ | 








2.1 per cent electric ironers. 
Analysis of Canadian Market For Electrica) | 
Home Appliances 
Year 1932 
@Number Number % 
in of homes Satura- 











































homes without tion 
Refrigerators 109,842 1,374,867 7.8 
oovnes 261,599 1,222,610 17.6 

Washers ..... 896,227 1,087,982 26.7. 
yoners ...... 80,848 1,458,861 2.1 
n lamps 15,126 1,469,083 1.1 
Troms ........ 1,398,735 74 93.3 
Toasters ..... 597,247 886,962 40.0 

“e 248 

cleaners ... 169 1,138,040 23.0 
Water heaters 107,800 1,376,409 7.2 
WOES Sicasscs 180,284 1,308,925 12.1 
Petcolators ,. 122,631 1,861,578 8.2 
Cc aewense 85,300 1,398,909 5.7 
Oil burners .. 35,000 1,449,209 2.4 
Heating om 100,000 1,384,209 6,7 
grills ...... 298,763 1,185,446 20.8 
Waffle irons. 25,000 1,459,209 17 
Grates ...... 70,000 1,414,209 4.7 






“There are only two reasons why 
many more of these appliances are not 
already in daily use, says Mr. Brown 

(1) m ts are not intens- 
ively demonstrating the economic 
n of thes: devices to a reasonable 
number of home managers, and con- 
yecyae that vague desire to certain 


(2) Retail merchants are not en- 
thusiastically and thoroughly present- 
ing the only means whereby at least | ° 
70 per cent of those homeé that have 
pot already bought can possibly buy, 
viz.: the installment plan. 

“When we look back over our chang- 
ing habits of consumption, it is obvi- 
ous that easy payments had to come. 
A generation ago food, shelter, cloth- 
ing and fuel took nearly all the fam- 
ily income. Food was unquestionably 
the | t item, but 1 statistics 
show t food accounted for only 
about 23 per cent of retail purchases, 
and automobiles, radio, refrigerators 
and household electrical appliances 
together took more of our income 
than food. These are new arrivals 
among family expenditures. They are 
articles of slow depreciation, requir- 
ing large capital outlays. 

Flour vs. Refrigerator 


“The difference between these 
articles and the old ones is this: Sup- 

ose a family consume a barrel of 

our a year. It can buy that flour 
from the grocer in five pound sacks, 
as it is needed, The refrigerator, on 
the other hand, which the family can 
use over a period of many years, must 
be purchased outright, unless thete 
is available a simple plan of payment 
that is adapted to the individual pros- 

























































HEAD OFFICE: OTTAWA, CANADA 
ig TO ot ao Bldg. . ae 


A reputation built on 63 years of service. - 
































































Free Information = ——S 


on Canada’s cs Bis 


. NATURAL RESOURCES— — 


Minerals, W: : ke ee 
P ra fi tei Maer gay Gpmntier Aree ag ag me t 









































See te anda he enn h. compat: olake. 


Consult our libraries. » a se i 
CANADIAN NATIONAL RAILWAYS 
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pect’s budget. ‘ : i 
“Then, again, it might be enlighten- Department of Natural Resources = 
ing to recall some of the successful ‘ c. Price Green, Commaeeiannn: ce 
merchandising method's of the period 360 McGill Street, ~ 
a oes up o be oa — of ee orld Montreal + aaa 

ar, During this period nearly eve . G. Wildman, Seibert 
hense of om consequence, sheltered = ad , ewes 
a piano and a sewing machine, bot 360 McGill St., U 

urchased on the installment plan. ' | Montreal, , ianipen. Man Wagan 


n fact, some of the then prominent 
pianos could only be purchased at the 
deferred payment price spread over 
many mo » with no discount of- 
fered for cash. It is also a fact that 
deferred payment charges in those 
days were exorbitant compared with 
present rates. } 

“Installment selling is not a new ; ' 
instrument in the hands of the re- = 


ciclnt bau ted etn nde or Ae PE atti 
: , LARGE OR SMALL ) 
New Industries ND ae 



































and Plant Extensions 
in Canada 
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i 
Seaarey- 
, HEAD OFFice: TORONTD 

ROYAL BANK BLDG. EASTERN 
Leonard Jenssen, of Kitchener, Ont., ONTE. ; 
has been apportioned a piece of land M EAL : NEW BIRKS 
by the industrial committee of the 
city and will erect there a factory for 
the manufacture of truck trailers-and 
kindred lines. 

Beatty Bros. Ltd., of Fergus, Ont., 
have en over all the stock of the 
Louden Machinery Co. of Canada, 
Ltd., which formerly operated at 
Guelph, Ont. The deal gives Beatty 
Bros. the right to all Louden patents 























. . 
in Canada and permission to use the]! h ; , 4 aoe : 
Louden name for a period of 99 years. The b's Fowles Cae and has leas 
Chief Louden products are farm ac-| space in a plant on Street East, 
the Willis: 
e Ceaetinn ‘ rz 





cessories such as hay tools, w&ter| formerly 

newts, ow stalls and other hardware! Davies Co. 

specialties. 
Fowler Casing Co,, of London, Eng. 



































\ 






Moving to 
New Offices? 


If so, you want thoroughly 
modern, fireproof offices 
served by swift elevators and 
flooded with sunlight and 
clean air. You want a central 
location, yet one that is free 
from traffic congestion and 
where plenty of nearby park- 
ing space is available. You. 
want congenial neighbors, too, 
yet, very likely, you have def- 
inite ideas about the maxi- 
mum rent you will pay. 
Come, then, and inspect the 
MacLean Publishing Com- 
pany’s office building at Uni- 
versity Avenue and Dundas 
Street, where there are a few 
small suites of offices avail- 
able having each and every 
advantage enumerated above, 
at rentals that will attract you. 


Apply to Yo : 


The MacLéan Publishing Company, Limited 


143-153 University Avenue, Toronto 
. Phone: ADelzide 9131 
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ower, Company, Limited 
Granary, Dividend ‘No. 12 
‘On ‘Boas Gite) per hare, 
» Octot 
sercereeoe 


Notice is hereby given that quar- 
y. dividend’ (No. 16) of 1%% 
the “outstanding — preference 
of the Company has been 
red, the said dividend to be 
payable on or after the first day 
October,-A.D. 1932, to sharehold- 
of record at the close of busi- 
on the 15th day of September, 


Notice ‘is. 
rly divi 
it). cents 


E record at 


d in favour of s 
he close of business 
he 15th day of September, A.D. 
on and after the 30th 


ast Dalen elena investment for Trust Funds which may also 


[OF (ANADA, 


— Capital tal paid up $1,105,000 


~ )  ‘Braupry-LeMAN 
president 


Vice- i 
RENE Morin 
General Manager 
MONTREAL 
AND DEBENTURE 
Ps LONDON, CANADA 
Z 61 Years in Business 
Capital $2,000,000—Reserve Fund $3,200,000. 
> tures, 
T. H. MAIN, Manager. 


DIVIDEND NOTICES: 


: : none Glass femeuay 


NOTICE OF DIVIDENDS 


Notice is hereby given that « dividend 
of one and three-quarters per cent (1%°%) 
has ‘been declared on REFER. 
STOCK of the Company for the quarter 
ending the 30th day of September, 1932. 


business 
tember, 1932. 
By Order of the Board. 
MERVYN OFFER 
Secretary 


Montreal, 23rd August, 1932, 


~ Canadian Wirebound 
Boxes Limited 
Dividend Notice 


directors of the 


= m dividend of 25¢ per 8 


H. M. Millar, 
Assistant Secretary. 
7 


~ The Ontario Loan and 
Debenture Company 


18ist DIVIDEND 
Notice is mevehy piven that a Quar- 
terl vidend o: per cent for the 
¢ Quarter ending 30th Septem- 
| -} ber; 1932 (being at the rate of 12 ner 
Bld ay Capial Sona of 
on the ° s 
y pod “will be payable at the 
"s Office, London, Ontario, 
on or after the 1st October, 1932, to 
Shareholders-ef record of the 15th 
Seat it ine Board 
* o. e Board, 
es oo T. H. MAIN, 
Manager. 
London, Ontario, 30th August, 1932. 


NOTICE 


oe 4 


NOTICES OF INSURANCE 


ne Notice is .hereby given that 
License No. 17 dated August 29, 
1932, has been issued by the De- 


| | partment of Insurance, Canada, 


ending 
n declared 
Stock' of the 
Ist, 1932, 
at the close of 
r 1%th, 1932. 

of the Board 


“30th, 1932 


eR 
o: 


Associated Breweries of 


DIVIDEND NOTICE 


also given that 
vidend (No. 16) of Fi 
on. the 


and outstandi 


2, payable 
y of Bepteinber, A.D. 1932. 


5 
q 


Oa 


oe 


ate 


gary, Al 


By Order of the Board, 


J. G. WALFORD, 


berte, 
80th, 1932, 


C. J. HAYES, 
Secretary. 


no par value 
mon shares of the Company 
has been 
reholders 


Secretary-Treasurer. 


izing the Subscribers at In- 
| dividual. Underwriters to transact 
in Canada the business of Firc 
Insurance, Sprinkler Leakage In- 
‘surance, Tornado Insurance, Insur- 
ance against damage to property 
of any kind caused by the explosion 
of natural or other gas} and Insur- 
ance against loss of or damage to 
property from falling aircraft. 


Notice is hereby given that 
License No. 18 dated August 29, 
1932, has been issued by the De- 
partment of Insurance, Canada, 
authe the Subscribers at New 
York Reciprocal Underwriters to 
transact in Canada the businets of 
aon Insurance, Sprinkler Leakage 

nsurance, Tornado Insurance, In- 

Sep.| SUrance against damage to prop- 
erty of any kind caused. by the 
explosion of ‘natural or other gas, 
and Insurance against loss of or 
damage to property from falling 
aircraft. 


on |: Notice ‘is hereby given that 
License No. 19 dated August 29, 
1932, has been issued by the De- 
partment of Insurance, Canada, 
“lauthorizing the ‘Subscribers at 
Affiliated Underwriters to transact 
‘iin Canada the business of Fire 
Insurance, Sprinkler Leakage In- 
surance, Tornado Insurance, Insur- 
ance against damage to property 
of any kind caused by the explosion 
of natural or/other gas, and Insur- 
ance. against loss of or damage to 
ber | property from falling aircraft. 
upon 


ean 


‘THE ONTARIO 


busi- 


|MUNICIPAL BOARD 


NOTICE IS HEREBY GIVEN 
that the Board of Trustees of the 
Roman Catholic Separate Schools 
for the City of East Windsor has 
become subject to the provisions of 
Part VI of “The Ontario Municipal 
Board Act, 1932,” by an Order of 
The Ontario Municipal Board byar- 
ing date the 8th day of Augast, 
1932, and from and after the first 
publication of this Notice in the 

Ontario Gazette” all actions or 
proceedings against the said Board 
are stayed and thereafter no action 
or other proceeding against the said 
Board shall be commenced or con- 
tinued nor shall a levy be made 
under a Writ of Execution against 
it without leave of The Ontario 
Municipal Board. 


Dated this 8th day of ; 
", 1939. y of August, 


A.D 
H. C. SMALL, ~ 


Secretary of The Ontario Muni- 
cipal Board. 
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'COTCHMAN, 55 YEARS OF AGE, 
7 single. thorough knowledge of 
French and Spanish, 25 years busi- 
mess experience in Mexico; wishes to 
return to any Spanish-American 
country as representative or in res- 
— executive position. For 
urther particulars, references, etc., 
oe to W. D. Flemyng, Fort Steele, 


World } Shipments In- 
creased Sharply in Past 
Week 


From Our Own Correspondent 

WINNIPEG —With. North 
America markets closed for the 
labor’ day holiday there was a 
sharp upturn in wheat prices at 
Liverpool, resulting in increased 
values here on Tuesday which, 
however, were held for only a few 
hours.. This was a reflection of 
actual conditions in the world’s 
export trade, with this continent 
the only important source of pres- 
ent supply, and wheat uncomfort- 
ably plentiful here. ‘ 

Markets in the United States 
still hold slightly above export 
levels, due to a combination of 
causes, of which one of the most 
important .ones is the reluctance 
of farmers to sell at present levels, 
which use 0 e ex ge 
situation appear decidedly worse 
there than in Canada. This leaves 
Canada doing far more export 
business than any other country, 
in fact at the moment more than 
all other countries put ees 
and decidedly more than she has 
done for many months past. 


World Exports Increase 

World export’ shipments in- 
creased sharply last week to over 
11,000,0000 bushels, while for a 
time in August such / shipments 
were at the rate’ of only 
slightly more than 6,000,000 bush- 
els, and in fact for the whole of 
August were less than 30,000,000 

els, the smallest world trade 
that had been ‘known since 1915. 
For a while Great Britain was the 
only important buyer, a reflection 
of the fact that continental coun- 
tries were getting along mainly on 
domestic supplies of the new crop. 
The increase indicates that such 
extremely slim buying could not 
lopg continue. Of this North 
America’s share was nearly 7,500,- 
000, nearly all of it Canadaian. 

Russia made some small ship- 
ments, but these are believed to 
have been in fulfillment of con- 
tracts made a considerable time 
ago on-behalf of the Russian ex- 
port organization, before the full 
extent of difficulties with this 
pars crop had been realized. 

resent and prospective shipments 
from Russia are on so small a 
scale that it would hardly seem 
worth while for the Russian gov- 
ernment to take the trouble inci- 
dental to. collecting wheat for 
export, 

Germany is selling some soft 
wheat to Great Britain at very 
low prices, but this is expected to 
be replaced by equivalent > 
ments of hard wheat, presumably 
Canadian, which can be done with- 
out duty cost under Germany’s 
tariff regulations. France’s crop 
P are still rosy, but the 
total yield is put slightly before 
previous estimates, possibly leav- 
ing France with some slight im- 
pore requirements for the year. 
taly is buying Durham wheat, and 
is expected to have to import fair 
spennuies of bread wheat in addi- 
on. 

Reports of crop damage in the 


Danubian states are fully confirm- |- 


ed, which appears to put the whole 
Black Sea pretty well out of the 
export picture for the current 
year. 


Orient Situation Obscure 

The Oriental situation is obscure 
at.the moment. With the cessa- 
tion of selling pressure from Aus- 
tralia, shipments to the Orient 
have been at a low level, and it is 
quite possible that a little will be 
experienced during the next few 
months until a new Australian 
crop is ready to market. The 
Orient seldom buys much of the 
higher grades of Canadian wheat, 
and at present it is only the higher 
grades that we have to offer in 
quantity. 

After a short period of rainy 
weather which held up threshing 
operations, deliveries of wheat in 
the West are now being made in 
extensive volume. The high grade 
of the current crop continues to be 
remarkable, and it is doubtful if 
ever before has so much high- 
grade wheat been produced in the 
country. So far as total quantity 
is concerned, the Free Press esti- 
mate will be accepted generally as 
being close to the mark, although 
later developments as threshing 
periods may call for some subse- 
quent revision of ideas. 


HARVEST DELAYED 
BY HEAVY RAINS 


CoP R.'Reports Wheat Crop 
is 77 Per Cent 
Cut 


_ Continued interruption of harvest- 
} ing operations through heavy rains 
has been the unfortunate position of 
the western farmer during the past 
week, according to the Canadian Pa- 
cific Railway weekly crop report dated 
September 2. Heavy rains in Mani- 
toba and Saskatchewan and showers 
to heavy rains in Alberta fell during 
the period and practically caused the 
cessation of operations, although with 
clear windy weather the work is again 
proceeding in some parts. 

North-central Alberta has suffered 
from a few degrees of frost at night 
and late grain on low land may be 
affected, the only other troublesome 
feature being rust infestation of late 
coarse grains in some parts of Sas- 
natchowas caused by the heavy rain- 
all, 

Despite interruptions through wet 
weather it is estimated that cutting 
is completed to the following extent: 
wheat 77 per cent; oats and barley 
63 per cent. Threshing has also been 
delayed, Manitoba being furthest_ad- 
vanced with 40 per cent threshed. 
Other sections of the west vary from 
9 to 30 per cent. 

Wheat already threshed is grading 
high and the yield in most parts is 
quite up to expectations. Some re- 
ports state that the grade and yield 
will be affected. by the recent rains. 
Scattered points, report sprouting and 
bleaching, but this is not at all 
general. 

The feed situation has been materi- 

ally improved during the latter part 
of August, pasturage growth and 
water supplies benefitting. 
_ Weather in British Columbia dur- 
ing the past week has been mostly un- 
settled and cool with heavy showers 
and rains, but on the whole favorable 
for the apple crop which is showing 
uniform coloring. MacIntosh Red 
apples will be ready in about 10 days 
and other kinds and stone fruits are 
moving in good volume. Threshing ‘is 
almost completed and pastures are in 
good condition, . 
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Dividend Omitted 
On Sun Life Stock 


Directors of the Sun Life 
‘Assurance Comphny of Can- 
ada today ‘decided to defer 
action on the quarterly divi- 
dend on the capital stock. 
The last quarterly dividend 
declaration, made on June 
16, 1932, was $3.75, or at the 
rate of 15 per cent per 
annum, 

An official statement made 
after the directors’ meeting, 
said consideration of the 
uarterly dividend had been 
Totersed, “until business re- 
covery shall be more fully 
established. 

While shareliolders have 
at’ their credit in sharehald- 
ers’ account a_ substantial 
amount accrued from the 
profits of previous years, the 
directors conside it advis- 
able to pursue a conserva- 
tive course. Policyholders’ 
dividends are unaffected by 
this action.” 


EXPECT STATEMENT 
_ ON BEAUHARNOIS 


Bondholders Protective Com- 
mittee Expected to Issue 
Report 


Beauharnois bondholdeys’ protec- 
tive committee may announce its plan 
for completion of the project at an 
early date or report as to the best 
attitude for bondholders to fake with 
regard to the future of the enterprise. 
In the meantime expenses of current 
work have been met and it is likely 
that the project will be in a position 
to -deliver power to Montreal Light 
Heat & Power Consolidated and to 
Ontario Hydro-Electric Power Com- 
mission on October 1, 1932. Four units 
of 50,000: horsepower each have al- 
ready been installed but about _$35,- 
000,000 is needed to complete ten units 
of the project, including cost of re- 
cent work. 

Almost any day the Government 
will take over the canal from the 
company but the question of financ- 
ing the enterprise to the point where 
it can ultimately deliver under con- 
tract to Montreal Power:and Ontario 
Hydro-Electric Power Commission 
about 400,000 horsepower of the total 
projected capacity of 500,000 horse- 
power has still to be settled or the 
agreement reached to be announced. 
It is with regard to this situation that 
bondholders are awaiting an an- 
nouncement from the committee. The 
members of the latter have been quite 
active but they have been silent as to 
the results of their various inter- 
views, 
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SUMMARY OF PRINCIPAL RETAIL MERCHANDISING GROUPS IN WINDSOR 


No, of 


stores employees* 
112 


Genera! merchandise 

Apparel 

Lumber 

Furniture 

Restaurant ...... A vacoedeehoces 
All other stores 


* The number of employees includes these working both full time and part time and also 
proprietors and firm members receiving fixed salary, therefore, the amount of salaries 
and wages represents the total wages bill. The firures given do not provide a basis for 
correctly computing average wages, avernge sales per employee, or rate of stock turn. 
In later reports the data will be presented in greater detail and more accurate computa- 


tions may be made. 
7 Including $139,600 service receipts, 
t Add $15,600 retail sales of wholesalers. 


SUMMARY OF PRINCIPAL SERVICE GROUPS IN WINDSOR 


No. of 


stores employees” 5 
19 96 


Cartage and storage 
Domestic service 
Personal services 


¢Including $30,700 merchandise sales. 


Great-West Life Assurance Co.'s 100 
leading producers and three branch 
managers who have qualified through 
their agents’ production attended a 


FENAN( 


FOOD STORE SALES [NATIONAL SYSTEM | 


IN WINDSOR, ONT.) ON A WIDE SCALE 


Sales of Independents 60/Fifty Senior Positions Are 
Per Cent of Abolished and Personnel 
Total Changed About 


Retail sales in Windsor in 1930 From Our Own Correspondent 
were slightly more than $28,000,-| _MONTREAL.—There is no lack 
000, according to the tabulation of | of interest respecting the possible 
the Census of Retail Merchandising | contents of the Duff Commission’s 
and Service Establishments, and of | report on the Canadian railways. 
this total independents did $16,-|It is now anticipated that the 
750,000 worth, or almost 60 per|report will be submitted to the 
cent of the business. Chain stores| government some time this month 
did 28.8 per cent, the balance be-| but no details are looked for until 
ing done by local multiples and in-|the matter is brought before the 
dependents in voluntary buying or- | House. 
ganizations. Meanwhile numerous changes 

Total retail business amounted | have been effected in the personel 
to $31,000,000, of which retail|of the Canadian National Systen, 
stores did $28 millions and service | Many senior positions have been 
establishments $3 millions. There | abolished and a shuffling about has 
were 866 retail stores which em-|taken place in the executive, 


ployed 3,328 persons, who received | passenger accounting, finance and |" 


$4,233,700 in salaries and wages|traffic departments. It is not 
and 387 service establishments em- 
ploying 846 persons with salaries 
and wages of $985,900. 

Unlike the majority of other 
cities covered by these reports, food 
stores lead the retail stores divi- 
“sion in total sales with $7,721,700 
in 1930. They also lead in number 
of stores, number of employees and 
salaries and wages paid with 323, 
733 and $798,200 re«fectively. 

Merchandi:¢ Third 
The automotive group takes sec- 


anticipating recommendations in 
the Duff report, but the result has 
been to. effect further economies 
and to Jeave the morale of the 
personnel at a low ebb. This is a 
condition which naturally will exist 
until the commission’s report is 
made available to the public. 
Numerous other changes have 
been. effected at headquarters, 
including the consolidation of 
offices outside the -head office 
ond place ahead of general mer- building. For several years the 
chandise with sales of $4.229,400|Canadian National headquarters 
and is also second with 112 estab- | 8t#ff has been quartered in various 


lishments. Employees numbered pelldings throughout Montreal. 


406 and they received $602,600 in| With the pressing need for econ- 
salaries and wages. omy quarters have been fitted up 
er 


Although total sales of chain| under the high level structure leac- 
organizations are not large, chain|'9g__ to the new station (which 
grocery stores do a large propor- continues to be a mammoth hole in 
tion of the business in this field| the ground) and the staffs in the 
with sales of $2.736,400, out of a| Various rented quarters are being 
total grocery sales of $4,378,900. moved ‘in as speedily as possible. 
Filling station sales are almost 
equally divided between chains and | of 11 officers of the company was 
independents. announced and the abolition of 14 

Domestic service leads the ser- | additional offices. This brings the 
vice division with receipts of $579,-| total number of offices abolished 
000. followed by amusements with | to date up to 50. 
$479,500. About half of the domes- 
tie service receipts are collected by |tive September 1, include retire- 
laundries and $200,000 by cleaners| ment of C. Price Green, F.R.G.S., 
and dyers. = commissioner of natural resources 

Hotel statistics show that 17) for the company, and of R. C. W. 
hotels had 896 guest rooms, em-| Lett, superintendent of the natural 
ployed 304 persons who received | resources branch for Alberta and 
$238,555 in salaries and wages. Re-'| British Columbia. Both Mr. Price 
ceipts totalled $1,029,578, made up | Green and’ Mr. Lett have reached 
as follows: rooms, $496,090; meals, | the age of retirement after giving 
$383,533; room and meals, $42,966; | valuable service to the company, 
and other sources, $106,989. the former having a record .o 

Chief gtatistics are: thirty-six years, while the latter 
was for twenty-nine years associ- 
Stocks on | ated with the old Grand Trunk and 
hand, end | the Canadian National system. The 


{ : ; a 
(at cost) offices of commissioner of natural 


Net Salest 
(1930) 


Salaries 


Ee fie resources and superintendent of the 


431,800 | natural resources branch for Al- 
pet oe berta and British Columbia have 
aao.9o9 | Deen abolished. | 
465,200; R. P. Ormsby, secretary of the 
ee aoy | Canadian National Railways, an- 
1,001,209 | nounced the retirement of Henry 
~~~ | Philips; assistant secretary. Mr. 
4,525,000 | Philips began his career with the 
Grand Trunk Railway Company .in 
1896. Mr. Ormsby also announced 
that.the position of assistant to the 
chairman has been abolished. 
_From the office of R. C. Vaughan, 
vice-president in charge of pur- 
chases and stores, came the an- 
nouncement of the retirement .of 
six officers of that department and 
Stocks on | the abolition of eight positions. In 
er. - a number of cases amalgamation 
(at coot) | Of offices has been effected. The 
$ positions abolished include assist- 
ant general fuel agent with office 
21.400 | in Montreal, has been transferred 
3,400 |to Toronto as fuel agent; succeed- 
wie ing C. E. Jones who has retired. 
_... |F: W. Hargrave, formerly assist- 
7,900 | ant purchasing agent at Montreal, 
~—-.-—— | has retired after forty years of ser- 
83,300 | vice, the position being -abolished. 
T. Duff Smith was retired from the 
position of lake forwarding agent 
at Cleveland. This — was 
abolished and the work transferred 


$ 

4,229,400 
7,721,700 
4,444,300 
2,911,200 
1,502,600 
1,498,700 

795,300 
5,970,300 
*. 


602,600 
FOR,200 
483,800 
380,500 
460,600 
222,390 
184,700 
1,041,000 


4,233,700 $28,073,500 


406 
733 
518 
267 
263 
23 
235 
703 


3,328 


Salaries 
& wages 


Receipts 
No. of (1930) 
s 
119,000 
129,000 
260,300 
87,900 
12,500 
58,100 
167,900 
151,200 


479,500 
293,600 
579,000 
315,000 

48,900 
304,200 
477,600 
590,400 


3,088,200 


93 
. 218 
103 
15 
60 
149 
112 


" 985,900 


Business Conference at Minaki, Ont., . 
from Sept. 6 to 8. The conference was | 0 another office. ree 
under the chairmanship of H. The consolidation of two divisions 


Ww. 
Manning, ‘assistant general manager. and abolition of several offices are 


This week alone, the retirement | 


New plans announced and effec-| 


knowm whether these moves are|- 


In the Office this business insti- 
tution probably prides itself on 
efficiency. In the Factory :the 
latest Jabour-saving machines 
are used. In every way it is a 


modern, up-to-date organiza- . 


tion—until you tisit the wash- 
room! ° 

Unfortunately, old-fashioned me- 
thods are often as expensive and 
as inefficient as they are out-of- 
date. Modern methods are more 
economical in the washroom just 
as they are in the Office. 


DUOTOWL 


' 

| man efficient paper towel 
Duotowls are so efficient and so 
economical to supply that there 


WINDSOR © 


a MODERN 
institution with 


a B ; 


he Spe 


Sie ee et aed 


LN ge 
Pat ~ 


is no longer any excuse for 
old-fashioned methods in 
rooms. Because they're do 
Duotowls are more 


cient they are less exp 


y 


: 


id 
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CANADA PAPER COMPANY, Dept. 89, 


407 McGill Street, 


Montreal, Que. 
Please send me freeseveral sample Duotowls and the 


Rddeiie sb 
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included in economies effected in the 
express cons ment, are announced 
by C. E. llerose, general man- 
ager of the Canadian National Ex- 
press. In future the territory of 
the eastern division will include 
Montreal es which was formerly 
a separate division. A. J. Seaton, 
superintendent of the eastern divi- 
sion has retired after forty-sevén 
years of service. He will be succeed- 
ed by S. O. Martin, formerly super- 
intendent of the Montreal City divi. 
sion. The office of superintendent 
of the Montreal City division. is 
abolished. The position of forei 

agent of the eastern district is a 

olished and the duties of that posi- 
tion assigned to other officers. 


Pe es 
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G. G. Everett, formerly fot 
becomes agent at Mon 
with supervision over all ac 
ing and solicitation matters 
Montreal agency, succeeding” 
sgent, with: jurieficwon ¢ 
agent, w on over 
operations of the: Montreal age 
Canadian National eam: 
official announce-the reti 
Col. J. Carleton Brown, Paci 
Coast manager, The office” 
Pacific Coast manager has beer 
olished and the interests of 7 
Canadian National ips 
the Pacific Coast will, in future, 
in charge of Thomas ge 
eral superintendent, with headqua 
ters at Vancouver., 3 
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MILLAR, MACDONALD & CO. 


WINNIPEG 


Canada Comes Through-- 


How .Canada emerged from ten depressions in 100 | 


“Canada Comes Through” 

tells the story of Canada’s 

striking conquest of eco- 

nomic troubles in the follow- 

ing panics and depressions: 

1837—when Upper Canada 
was the bluest spot in 
the world; 

1 when business 
seemed to collapse; 

1857—the hardest days in 
all our history; 

1868—the testing time of a 

_ new nation; 

The 70’s—the seven lean 
years before the 
C. P. R. and the Na- 
tional Policy; 

The 80’s—a period of falling 

‘ prices throughout the 

world; 

1893—the dying thrust of - 
the long price de- 
cline; 

1907—not so bad in Canada 
but hard on other 

_ countries; 

1913—the worst effects of 
which were deferred 
by the war; 

1922—when “the Whisper 
of Death” was heard 
in Canada; 

1929-32—from which Can- 
ada will again emerge 
triumphant, 


years, each time to scale’ new heights in econo-, 


mic conquest. 


A record that inspires 


faith in Canada’s certain future. 


R 


ECENTLY The Financial Post published 4 series of eleven articles on 
the ten depressions that Canada has come safely through in the last one 


hundred years, and on the eleventh which she is now expefiencing. Tre- 
mendous interest was shown by many readers in these articles; they have 
now been reprinted in the form of a small booklet which is available at 


nominal cost. 


This is a striking: record of economic conquest; of Canadian growth 
through good times and bad. It inspires courage and faith in our ability to 
go on from the present crisis to new and greater developments. 


A study of economic history makes us wise. We understand the present 
depression and its problems better when we understand previous similar 
periods. Reading this booklet is a pleasant duty for every business man. 


Copies, thirty-two 


Another Good Book to 
Order at Same Time 


“How to Invest for Profit” is a 
cloth-bound manual of invest- 
ment, whose basic principles 
have stood the test of -both pros- 
perity and recession in the stock 
and bond markets. It is invalu- 
able for every investor and is 
the first book of its kind to be 
written to serve the needs of 
Canadians. Prepared by the 
staff of the Financial Post. 

Copies are available at $1 


| pages and paper cover printed in two colors, 
illustrated with eleven charts. “ 


25e€ 


Read this book; see that each of your friends sees and 
reads it. 


------=-—-— USE THIS COUPON:--------=-, 


THE FINANCIAL POST, 

143 University Avenue, Toronto. 

: copies of “Canada Comes Through” for 
which I enclose 25 cents each. 


Address ... 
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safety for my investments, I 
$91,000 Gatineau Power 5 
“ber ~~ 1956, and would like 
if I would get increased se- 
ling this bond and buying 
of Ontario Power Service 
h would be exchanged for a 
aranteed by the Province of 
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| it be better to buy a Grand 
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Government? . 
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opening power becomes large 
enough to aid farm implement com- 
panies materially. 

Imperial. Oil ig the leading com- 
pany in Canada both from the 
standpoint of . widespread oper- 
ations and financial strength. Its 
earnings are good in Canada, but 
about 60 per cent of its 50 cent 
annual dividend is obtained from 
earnings outside of Canada, mainly 
from the earnings of International 

leum. As International Petro- 


-leym gets most of its earnings from 


its production of crude of} in Peru 


‘and Colombia thosé earnings nat- 


urally are subject to fluctuation in 
connection with disturbed condi- 
tions, if such obtain, in the coun- 
tries of origin and the world price 

by pressure of crude oil 
smnyees from various parts of the 
world. 

B. 4..Oil Company is a fully in- 
tegrated. oil company with impor- 
tant production in East Texas and 
Oklahoria, with leased oi] tankers 
bringing its dil«to. Montreal 
and lake oil tankers bringing it on 
to Toronto. Both companies depend 
for maintenance of their earnings 
on maintenance of the present 
level of duties established by the 
Bennett government, so long as dis- 
turbed oil prices obtain in the 
United: States. Some increase in 
Se may develop from the 
establishments. of two new refin- 
eries by Shell Co. of Canada. 


Loblaw Groceterias 
What is the difference between the 
class A and class B stocks of Loblaw 
Groveterias? Is either subjeet to call? 
Which is the bétter buy as an invest- 


ment? 

Loblaw’s Groceteria Co. has no 
funded debt but two class of stocks 
of which there are 426,666 shares 
of Class A stock and 383,300 shares 
of Class stock outstanding. 
Shares are of no par value and in 


each class there are 600,000 shares 


; Grand runk Pacific first od. 


Class B shares are entitled 


‘to full voting tights ahd the Class 


A shares are non-voting. The Class 


*| A-shares are entitled to cumulative 


yin case you 
at some 


inelosing a list of bond quo- 
ch indicates that General 


Mes bonds are in adeult-} 


of this company a 
) Retified that such was the 
i are the prospects for this 


he six per cent first mottgage 
x fund bonds series A of 
eral Steel Wares Limited are 
‘Rot in default at the present time 
and the next interest payment is 
ot due until November 1, 1932. We 
informed that the sinking fund 
up-to-date. The cli Ring you 
lose in your letter of August 3, 
a western newspaper 
ich states that General Steel 
ares is in default is incorrect, 
The company has failed to earn 
interest in the past two years 
id at December 31, 1931, carried 
} d a deficit of $1,096,024. 
rations during the first six 
onths of the current year wére 
as good as for the correspond- 
rovement 
a : 
L Will largely depend upon whether 
iis improvement continues during 


ths. During the past 
company has substantially 


cut its ing and inistra- 
aha cota Baht: ay gkotee! 


tthe su 


ment in business conditions | 


ond interest will probably be met. 

+The company manufactures and 

a wide diversity of lines across 

da and sales have fallen heav- 
. With the 


Various units, it would appear 
the er could regain at 
some of its former position, 

can weather the next few 
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Ford “A”; Cockshutt Plow 


ase give me your advice on the 

Wing common stocks as pur- 
s for a medium hold. The stocks 
ose of Ford Co. of Canada, Cock- 
Plow, Imperial Oil and, British- 
ean Oil, 


+ Ford A stock has a distinct 
Sppeal because of the long record 
k company and its suctéss over 

ie than two decades in building 
very strong financial position. 
ing most of that time it regis- 
Outstanding succésses from 
to year, since it had to remodel 
its old plant in order to get 

@ new style of car, it. has 

e] ears of considerable 


4 LW 
Ven 


ACitS. e whole the new line 
a well, but as is usual in 
Gepression all automobile 
evel by well-m compa- 


il Off considerably, and in the| § 


a Preed field in which it was 
e ere-éminent there are now & 

of competitors. Ford Com- 
of Canada is, however, a well- 

Gotged company and can be de- 
oe ‘Upon because Of its rela- 
with the other Ford compa- 
the world to present inter- 


> moe of 
' Tom year to year 
n¢ a y on general busine 
maitions and the ability of people 
‘Duy oe and partly on the 
"1 Tom year to year ’ 
is which may be Teedotett | 
vockshutt Plow income is derived 
m. sales to farmers and there- 
| fe improvement in business must 
pend on farmers getting more 
Mey for their various 
h greater improvement must 
@ place before the farmer’s pur- 


po 
od in 193} t we, believe | but 


preference dividends of 50 cents per 
year and after 50 cents has been 
— on Class B-shares further pro- 
ts are equally divided share for 
share, between the two classes. The 
Class A shares aré preferred up to 
$15 pet share in event of distribu- 
of assets: Class A shares 

are redeemable at option of the 


,| company at a price not exceeding 


$15 a year. ng 1932 4,875 
Class A shares were purchased on 
the open market and cancelled. 

From a purely investment stand- 
point the A shares are more 
desirable due to the preference as 

dividends fe fssets that they 
earry, but in past five years the 
dividend lerul has been the same on both 
classes of stock, and furthermore 
the dividend.has béén earned by a 
satisfactory margin that has per- 
mitted the company. to materially 
strengthen its liquid position: The 
Class A shares are usually quoted 
slightly higher than the Class B 
shares and command a somewhat 
better market. 


Steel Co. of Canada 


Would you kindly give me an opin- 
pe 99 Steel of Canada at the present 


Steel company of Canada as one 
of the princ steel] manufactur- 
ers in C a has naturally felt 
keenly the abnormal decrease in 
the demand for steel products dur- 
ing the past yn or three yore. 

e company, w upon surplus 
in 1931 to the extent of $661,191 
in ofder to pay ofdihary dividends 
this was the first time that 

plus was reduced since 1922 and 
a . 31, 1931, surplus amounted 
to $13,796,087. At that date the 
company had current assets of $16,- 
220,909 of which $1,600,000 was in 
eash and call loans and $5,685,719 
was in government bonds and ap- 

rities which had been 
-written down to t value. Cur- 
rent liabilities amounted to only 
$1,411,275 so that the ratio of cur- 
rent assets to current liabilities 
was 10.78 to 1 and an improvement 
on the previous year. 

While ae during 1982 may 
be ex to on éven a lower 
level than 1981 the finances of the 
ane are ‘more than sufficient 
to enable it to carry on until there 
is an improvement in the demand 
for~steél. The company has made 
good profits in the past and will 
doubtless make good profits in the 
future. The present market for the 
common stock at 21% shows a re- 
turn of over 8 per cent on the basis 
.of the current annual dividend of 
$1.75. High for the year has been 
28% and the low 10%. 


Economic Investment 


1 should appreciate any _informa- 
tion you can give me regarding Eco- 
nomie Investment Trust. What was 
the issue price of the common stick? 
Would purchase of the common stock 
be considered as an investment or a 
speculation? F 

Economie Investment Trust was 
ineorporated in 1927. and the pres- 
ent capitalization consists of $990,- 
000 of five per cent, 30-year first 
collateral trust bonds: due 1957, 
and 1,996,250 shares of $50 par 
valne cothmon stock. There is 
1,500,000 of 5% per cent preferred 
stock of $100 par value which is 
authorized but none of which has 
been issued. The bonds were of- 
fered at par and carried non- 
detachable stock purchase warrants 
which entitled the holders to pur- 
chase common shares on an in- 
creasing price scale up to April 1, 
1931, when the privilege expired. 
The: original offering of common 
‘\ vas made in, February, 1927, 


8 
j ofits from operation after 





rovid. @ for bond interest and 
OP in expenses amounted to 
69, 3 im year ended March 31, 
72, as compared with a high of 

tin the year ended March 
}j 1930:. Bond interest has been 

by a good margin in each 
yeat since formation of the trust 
and semi-annual dividends on the 
common stock have been paid regu- 
larly, although ‘the dividend rate 
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$76,461, Since April 30, 1931, the 


nvestments 
he, Fianna Post, who desire information bearing on their 


aay mai, and questions of ‘general interest 
nd service to non-subscribers not do we 


A three-cent 


insurance enquiries on sheets 
ven by telephone or telegram. 
current facts about securities in a list you 
make any forecasts of the probable trend of any sec 
one of fact and not of opinion, 


ty. 


has been reduced twice in the past 
year. The present rate is $1.50 per 
year, payable April and October 1. 


The Trust does not publish the 
securities in which it is interested, 
but gives a summary of invest- 
ments, classifying the portfolio as 
to type of securities, nature of 
undertaking ‘and geographical dis- 
tribution, Fifty-nine per cent of 
the company’s holdings are “Cana- 
dian securities and 34 per cent are 
United States seayrities. In com- 
mon with other investment trusts 
there has been sibstantial depre- 
ciation of values of securities held 
in the portfolio. The management 
and directors, appear to be men of 
ability and integrity. There is no 
estize market. for the common 
stock. 


Associated Breweries 

I would appreciate receiving any in- 
formation you may have regarding 
Associated Breweries. 

What breweries do they contro! and 
do they still continue to pay the 4 
cent dividend yearly? 

Associated Breweries of Canada 
Ltd. with head office in Calgary, 
controls wecenee ownership of all 
the common stock, the Lethbridge 
ewer Ltd., New Edmonton 
Breweries Ltd., Regina Brewin 
Co., Prince Albert Breweries Ltd. 
Combined capacity of the four 
plants is 360,000 barrels per year 
and they manufacture beer, ales, 
stout, ginger ale and other carbo- 
nated beverages, Early in 1932 the 
company purchased the license of 
Vancouver Malt & Sake Brewing 
Co. and a plant site in Vancouver. 


The fiscal year of the company 
ends December 31 and in the last 
annual statement available April 
25, the net revenue of Associated 
Breweries, available for preferred 
and common dividends, was $347,- 
627 as compared with $524,427 in 
the ois 7 years. Earnings on 
the $1,215,700 of seven per cent 

reference stock amounted to 

28.59 per share and after payment 
of preferred dividend earnings. on 
the 224,600.shares of no par com- 
mon stock amounted to $1.18 per 
share. In 1931 the company paid 
common dividends of 80 cents per 
share. The last common dividend 
was paid June 30, 1932, at the rate 
of 60 cents per share per year, but 
the company has given no indica- 
tion that the common dividend rate 
would be changed. Current assets 
of the company at December 31 last 
amounted to $838,593 almost en- 
tirely in cash, high grade bonds, 
listed stock and life insurance poli- 
cies. Accounts payable amounted to 
only $2,231 but loans from con- 
stituent companies totalled $1,018,- 
626. It is stated that these loans 
represent no actual indebtedness to 
the public as shares of these sub- 
sidiaries fully owned by the 
Associated Breweries and the sub- 
sidiaries have.no outside indebted- 
ness. Sales in 1931 showed some 
reduction and it would seem prob- 
able that this experience had car- 
ried into the current year. 

The last annual meeting of the 
senpend was held on April 26, 


Dominion Gas & Electric 

I was recently offered a 6% per 

cent bond of Dominion Gas & Elec- 
tric Co. at 60. What information can 
you give me on this bond and its se- 
curity? 
_ The Dominion Gas & Electric Co. 
is a holding company operating 
subsidiaries in Western Canada 
which formerly were owned by In- 
ternational Utilities. Dominion Gas 
has outstanding $8,000,000 of 6% 
per cent first lien and collateral 
trust gold bonds due July 1, 1945, 
and the bonds are secured by bonds, 
preferred and common stock of the 
subsidiary companies in some of 
which there is’a substantial inter- 
est pking precenence over Domin- 
ion Gas lectric bonds. 

In the year ending Dec. 31, 1931, 
working capital of Dominion Gas 
& Electric showed a substantial re- 
duction. A consolidated earnings 
statement for that period is not 
available but in the 12 months 
end@d March 31, 1932, consolidated 
net-earnings amounted to $1,153,- 
664 as compared with $1,326,928 in 
the, preceding year; after prior 
charges of subsidiary companies 
bond interest was earned eo 
mately three times, apparently, be- 
fore depreciation. With the excep- 
tion of Canadian Western Natural 
Gas, Light, Heat and Power Com- 
pany and Northwestern Utilities 

td., the annual statements of the 
various Dominion Gas subsidiaries 
are not published. In 1931 net prof- 
its of Northwestern Utilities avail- 
able for dividends drop to $179,- 
8382 from $346,772. Earnings of 
Canadian Western Natural Gas 
showed some increase in 1931 but 
the net profits available for com- 
mon dividends on stock held by 
Dominion Gas & Electric were low- 
er than in the previous year. Am- 
erican Commonwealth Power Cor- 
poration which controls Dominion 
Gas & Electric is at present in re- 
ceivership, and we are not aware 
as to how this situation affects Do- 
minion Gas. 


Western Savings & Loan 

J am interested in the standing of 
the Western Savings & Loan Asso- 
ciation. from the standpoint of an in- 
vestment. Before going further, I 
would like to feel confident that the 
investment was fairly sound. 

I understand that older firms in 
this line are very secure and may al- 
most be classified with life insur- 
ance companies, but the above firm 
is not old enough yet to have much 
of a past: record. 

Figures submitted to us by West- 
ern Savings and Loan Association 
indicate a fairly substantial rate 
of growth during the past year 
with an increase in surplus favor- 
ing certificate holders. The fig- 
ures submitted are stated to be cop- 
ies of auditors’ figures. 


As at June 30, 1932, the company 
is shown to have assets of $320,524 
with liabilities to certificate hold- 
ers of $244,063 and a surplus in 
favér of certificate holders of 


company inere its holdings 
of first m es from $193,762 
to $252,526, cash has increased 
from: $3,416 to $5,126, Dominion of 
Canada bonds from $5,568 to $56,- 
776 and at June 30, 1932, loans .on 
certificates amounted to $6,095. 
During the period of over a year 
the company has increased its 
holdings of Dominion of Canada 
bonds at a time when bond prices 
have been well below the long 
term average. On the basis of fig- 
ures submitted to us the security 
of certificate holders appears to 
have been improved. 


The company’s mortgage invest- | ; 


ments consist of first mortgages 
on urban residential properties in 
selected areas inthe three prairie 
provinces. It is stated that the com- 
pany is not having any difficulty 
with mortgages held by the asso- 
ciation at this time. Given proper 
management and supervision the 
experience of the past would indi- 
cate that such an investment should 
give good security over a period of 
time, and probably the present 
period is as severe a test as it 
would be possible to get..The asso- 
ciation is subject to the Supervision 
and jurisdiction of the Manitoba 
Municipal and Public Utilities 
Boards and most of its business is 
done in Manitoba. During the past 
year or so, however, the company 
would appear to have been concen- 
trating its activities in Alberta and 
Saskatchewan to a greater extent. 

The certificates of the Associ- 
ation offer a compulsory savings 
plan that has merit for certain 
types of investors, In undertaking 
purchase of the certificates, how- 
ever, the investor should be reas- 
onably sure of his ability to con- 
tinue payments to maturity of the 
contract, since if he discontinued 
payments after a few years, he 
would forego the chief advantages 
of the plan. 


Canada Cement 


Would you be good enough to give 
me details of the capital structure of 
Canada Cement Co.? I also want to 
know what common share earnings 
were last year and your opinion on 
prospects 
+ Capital structure of Canada 
Cement Co. comprises $19,178,000 
of five and a'half per cent first 
mortgage bonds; $20,965,400 of six 
and a half per cent preferred stock 
and 600,000 shares of common 
stock, In the year ended November 
30, 1931, bond interest and: prefer- 
red dividends were covered leaving 
a margin equal to 32 cents a share 
on the common stock. The decline 
in construction this year has re- 
stricted the company’s earnings and 
preferred dividends have 
passed. Immediate prospects are 
not impressive due to the lack of 
major construction projects under- 
way. The company does about 80 
per cent of the total cement busi- 
ness in Canada, and should improve 
its position under better conditions. 


Curtiss-Reid 

In one of your issues for the month 
of May last, there appeared a plan 
for a capital re-organization of 
Curtiss, Reid & Co., of Montreal. I 
would be much obliged if you would 
let me have particulars of that plan 
as set out in your paper. 

‘On May 30 last, shareholders of 
Curtiss-Reid Aircraft Co. met in 
Montreal to consider a proposal to 
reduce the company’s capital struc- 
ture from $1,500,000 of preferred 
stock of $30 par value and 100,000 
shares of no par common, to 52,500 
shares of new.common stock, no par 
value. The plan offered preferred 
shareholders a share for share ex- 
change, while common shareholders 
were offered one new share for each 
40 old shares held. 

This proposal was approved by 
the shareholders, who, at the same 
time, approved the sale of the com- 
peas’ assets to a new company to 

known as Montreal Aircraft In- 
dustries Ltd. Stock in the old 
Curtiss-Reid Aircraft .Co. will be 
exchanged for that of the Montreal 
Airtraft Industries on the basis 
outlined above. 


Eastern Dairies 

Can you give us a little information 
on Eastern Dairies common stock as 
an investment? Is the dividend fairly 
safe? 

In the past two years Eastern 
Dairies has expanded rapidly and 
is now regarded as one of the larg- 
est dairy organizations in the Do- 
minion. Its earning record up to 
the end of last year was a satis- 
factory one. During the current 
year, the company has been con- 
fronted with difficulties in the Win- 


nipeg, Tofonto and Montreal areas, 


which are understood to have react- 
ed on earnings. At the same time 
these troubles are to be regarded 
more or less as temporary, though 
they will.likely have some influence 
on earnings for this year. 

It is rather difficult to make any 
definite statement respecting the 
dividend on the common stock. 
Though the dividend was earned 
last year, there is a possibility that 
such will not be the case in 1932. 


Also there has been an increasing 


tendency on the part of manage- 
ments of late to conserve their cash 
position, even though in some in- 


stances they are capable of paying 


dividends, by omitting any dis- 
tribution on their capital stock. We 
have no knowledge as to Eastern 
Dairies’ intentions regarding the 
common dividend, but this is a point 
to bear in mind. 


Canadian Car 

I have just subscribed to The Finan- 
cial Post and would like to take ad- 
vantage of your enquiry service, 
How many shares has Canadian Car & 
Foundry outstanding? Would you 
give me some information on earn- 
ings and the outlook? 

Canadian Car and Foundry has 
outstanding $7,500,000 of 7 per 
cent preferred stock, par value $25, 
and 265,800 shares of no par 
common stock. Earnings in the 
yéar ended September 30, 1931, 
were equal to 65 cents a share on 
the common stock after all charges; 
indications are that earnings at the 
end of the current year will show 
a drop. ewer. companies have 
placed practically no orders for 
new equipment in the past year, 
and prospects for commitments on 
a large scale are not encouragmg 
at the moment. Canadian Car, how- 
ever, has diversified its production 
to some extent, while over a period 
of years, depreciation of rolling 


stock must necessitate purchases by | 
the railways. A feature of the posi- | 


tion of Canadian Car is its finan- 
cial status; the last balance sheet 
showed cash and investments of 
around $38,000,000 and a working 
capital of $6,545,000. 


been | 


“ 


Bell Telephone 


_ I am interested in an investment 
in the 5 per cent bonds of Bell Tele- 
phone Co. of Canada, due 1955. What 
is the position of these bonds? 

The Bell Telephone bonds are re- 
garded as being among the soundest 
of high grade Canadian industrial 
bond issues, and the market price 
of these bonds has strengthened 
during the past month, more or less 
in line with improvement prices on 
all high ade government and 
municipal bonds. 


Earnings of Bell Telephone Show 


a reduction in the current year, in| ¢ 


res and 
rate “— 


oan. with 1931 fi 
in May, 1982, the dividen 


reduced f 


rom. $8 per share to 
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Will Influence Final : 
8 
Prem Out Own Correipentent 


MONTREAL.—Volume of busi- 


ness of Catelli-M 
. has been 


per share on the common stock. to be 


This is the first reduction in rate 
to be made since 1891. The com- 
pany is soundly financed and has 


a practical monopoly ‘on the tele-| 


phone business in Eastern Canada, 
so that there is ample security be- 
hind the bofftds. At present levels 
the bonds are selling at a fairly 
substantialpremium which is ample 
indication of their popularity as a 
highly consérvative investment. Of 


course, if there was a general|; 


reaction .in bond prices Bell 
Telephone bonds ‘would also be af- 
fected and it might be possible to 
ick up these bonds at a somewhat 
ower price. It is, of course, im- 
possible to predict any such reac- 
tion definitely. 


Beauharnols Power 

What chance is there of the Beau- 
harnois Collateral Trust Bonds re- 
suming their interest Pe ments, and 
is there any danger of the principal 
being reduced? 

Until the committee for the de- 
benture holders of Beauharnois 
Power Corp. issues a statement of 
its recommendations there can be 
no indication as to when interest 
payments will be resumed on the 
debentures. The first stage of the 
Beauharnois development will go 
into production’ in October, but 
there are substantial bank loans 


dividends are the 
ferred or tae, 
Schedules Are Maintained 
There have been no ma 
changes in operating policies 


ing : 

from the previous 

company Saree the 

with @ deficit of $12,080 in 

account. A oon of 
was 


which will- have to be funded as|° 


soon as possible and the interest| just ; 
mained $1,672,500 of $30 par value 
t 


charges on such a bond issue would 
naturally precede interest on the 
debentures. 

Over the next five years, Beau- 
harnois’is party to contract calling 
for an increased production an 
sale of power and it would appear 
that at the end of the five-year 
period, the company would be in a 

osition to pay debenture interest. 
he Beauharnois debentures have 
shown a substantial appreciation in 
price during the past month or 
more and are currently quoted at 41 
to 43. Some bond dealers feel that 
when the report of the protective 
committee is published the bonds 
may show_some further apprésia- 
tion. 


Ont. Municipal Board 


I hold debéntures of both Ford Cit 
and West Sandwich, both of whic 
are in default. With whom should I 
communicate? I understand the On- 
ario Manicipal Board is in eothanita 
Is the Corporation of Canadian Bond- 
holders ‘concerned? What is the ad- 
dress of this organization? 

The Ontario Municipal Board was 
formed at the last session of the 
provincial legislature and consists 
of three permanent members. The 
board has exceedingly wide powers 
by which it can force municipalities 
to strengthen their financial posi- 
tion and in case of default the board 
appoints a board of five supervisors 
to step in and take control of the 
situation. Such boards are now in 
operation in the Township of West 
Sandwich and in East ‘Windsor, 
formerly known as Ford City. The 
boards have taken complete con- 
trol and have eliminated a number 
of expenditures by these munici- 
palities. A ers will be made 
eventually on the Border Cities in 
default but the situation has been 
so difficult that it may take some 
time before any définite recom- 
mendation can be made. 


John Appleton, secretary treas- 
urer of the Dominion Mortgage & 
Investment Association, 302 Bay 
Street, Toronto, is the representa- 
tive of the debenture holders on the 
board of supervisors for both West 
Sandwich and East Windsor. We 
would suggest ere might write 
to Mr. Appleton tell him of the 
bonds that you hold. It is possible 
that communications will sent 


preferred outstanding. 


Garnet Wheat is Cross 
‘of Preston and Riga 


Garnet. wheat is the result of a 
cross made at the Dominion ti- 
mental , Ottawa, in 1905, be- 
tween Preston “A” and Ri by Og 


Grain Co., in a recent bulletin. It was 
released for use in 1927. It is ten 
days earlier than Marquis, the yield 
about as high. The berry is of a nice 
red color, very seldom _ piebald or 
starchy but is not usually so “ep 
as Marquis. The straw is w 

the chaff looge, so that in a wet fall, 
Garnet may go down and sprout in 


the stook. 
The flour is slightly yellow and 
milling and baking value is ob 
to by Canadian and some foreign 
ers, aunesye Siete bene ore as 
et raised an ection. cism 
3 the quali of Canadian wheat from 
any source, however, is bad. It would 
seem to be advisable, therefore, for 
many, now fre Garnet to consider 
chang rom this variety. To se- 
cure a few bushels of seed 
fall of Rew: or some other early 
sort, and to sedd this on a few acres 
of Geen Jone next aarie eat 
ow the Garnet grower 
in case Garnet should be further de- 
aded in the future, The Garnet 
ead has a few tip awns, short and 
fine; the glumes are abnorm long 
and the back is a and ohasy, 
gently in curving, all giving the bh 
¢ appearance. 
1938 


a very char: 
wholesale firms in the City 


sacted business to the 

during 1930, 
according to the preliminary report 
of the Census of Merchandising and 
Service ee ments. . sect con- 
cerns emplo persons who re- 
ceived $1,168,000 in salaries and 
wages. More than half of the whole- 
sale business done in the city, or 
p78 500, was represented in the 
ood and 
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volume of 


tobacco groups. 


Sixty-two 


a substantial 


says the research bureau of Searle ch ee ee a on 
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121 St. James Street, MONTREAL, QUE. 4 | 


and never misses 


to bondholders from time to time). 


and doubtless he would put your 


name on the list. 
The Corporation of Canadian 
no connection 


Bondholders has 
with the Ontario Muhicipal Board. 
The Corporation of Canadian Bond- | 
holders is more concerned in de-| 
faults on corporation bonds, but we | 
are not aware that they have taken 
any action in any specifie case as | 
yet._The directors of the Corpora- 
tion would appear to be trustworthy 
and responsible men. The address 
of the Corporation is Room 1520 
Bank of Hamilton Building, 67! 
Yonge Street, Toronto. Member- 
ship in the association costs $10. 


Quebec Farms Larger 
Than Those in Ontario | 


From information obtained when 
the last official decennial census of 
Canada was taken in June, 1931,,the | 
average size of the farms in the 
Dominion is now known. Of the | 
728,664 farms, 233,325 are between 101 
and 200 acres, 187,636 are 300 acres 
and over, 148,258 are between 51 and 
100 acres, 80,077 are between 11 and 
50 acres, 43,748 between one and 10! 
acres and 35,620 are between 201 and 
299 acres. 

Farms with the largest acreage are 
in the three Prairie Provinces —Mani- 
toba, Saskatchewan and Alberta. 
Eastern Canada the statistics’ show 
that in Prince Edward Island the 
largest group is the 51 to 100 acres 
with 5,071 farms. The similar group 
is also the largest for Nova Scotia 
and New Brunswick with 10,325 and 
11,457 farms respectively. In these 
three provinces the number of farms 
over 300 acres is small. 

In the Province of Quebec there are 
48,823 farms with acreages between 
101 and 200 acres, forming the larg- 
est group for the province. In On- 
tario, on the other hand, the farms 
with acreages between 51 and 100 
acres fotm the largest group with 
68,620 farms. 

A comparison with the census of | 
1921 shows a remarkable increase in 
the groups having the largest acre- | 
ages with a corresponding decrease 
in the smallest size farms. 


LONDON Financial House re- 
quires meritorious propositions 
seeking Capital. Bonds and 
stocks (quoted or unquoted) re- 
quired tor clients. Companies 
underwritten. Enquiries invited. 
Mr. Hepburn, 19, Swinton St., 
London, W.C. 1, England. 


an order 


“There isn’t a salesman on our staff who can 


cover his territory so thoroughly as old Bob 


Grey,” says the general’ manager, “The way, 
he keeps his customers is astonishing. I often 
wonder how he does it.” 


Grey’s secret is a simple one. He knows bow 
to use the telephone. He never takes a long 
journey without making sure that his pros- 
pect will be there when he arrives, He con- 
tacts all his scattered calls regularly by tele- 
phone. He keeps in close touch with head 
office and factory over Long Distance. 


He lets his head — anid the telephone — save 
his legs. 
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Fine Seven 


new head office building on King St. W., 


Toronto. is the new 


building ‘as it looks today, almost completed. 


North A 


merican Moves Soon 


To New Head Offices 


-Story Structure on King St. Will House 


Fifty-Year-Old Institution 


On Sept. 26 North American 
Life Assurance Co. will move into 
its fine new head office building on 
King St. W., Toronto. 

The new structure is the initial 
seven-storey unit ~ non is — 
mately planned as a rey - 
ing at is located ‘on the site of 
the y’s former head office. 

‘will be the fourth head office to 
be occupied by the company since 
its incorporation fifty years ago. 

74,000 Square Feet 

Vith a 75-foot frontage on a 

St. the building extends back 1 
feet and has a total area of 74,000 
feet of floor space. Ultimate 
plens call for 15 stories with ap- 
ees 200,000 square feet of 
space. Cost of present struc- 
is placed at roughly $650,000 
and equipment. 
decorative features in- 


the queenston limestone and| board 


7 sh mn granite facade, the 
ssabuied bremeer in the main door- 


way, the special lighting in the 
rotunda, main offing and elevator 
concourse, the s ng life assur- 


ance mural in the main office, the 


> ° 
so itis very 
‘the Dominion 


poeta eee 
- experience like atkathers . 
, Ht must pecpmahes Ether all 


this 


“Teserve to meet 
ro ple : 
pgp Fp hegre seek 
ess 


ator doors and the spe- 


. cially panelled elevator cabs. 


attention “to their acquisition and 


operating costs. 


Laxity in Licensing 
“A well known fact, admitted by 
anyone connected with general insur- 
ance business; is the ignorance of the 
public at large in even the elementary 
principles of insurance. Very few of 
our schools, colleges and universities 
© given in the past, or are giving 
at present, a course in insurance. 
igns of education, outside of 


life insurance, are few and far be-. 


tween. The prospective agent has no 
means of learfing the business ex- 
cept by obtaining a contract, a rate 
book and a few blank forms, plus 
some notions of high pressure sales- 
manship, and starting on a hunt for 
prospective customers. His chief aim, 
if not the only one, is to collect a 
remium so as to secure a commission. 

the ignorant insured’s interest. 
which he should protect, and of edu- 
cating him on his obligation or pro- 
tection in virtue of the contract he 
signs, he knows nothing, or, if he 
does, tells nothing. 

“The result is that 50% of the li- 
eensed agents in Quebec are not effi- 
cient—the are only commission 
ers. Companies are recommend- 
ing almost anyone, anywhere, for a 
license. Two members of the Advis- 
ory Board of Quebec, besides myself, 
are present here. Ask them to relate 
to you what they have seen in that 
respect during the last two years. We 


qjhave a spelndid Board in Quebce, 


composed of high-class insurance 
men. It has done wonderfully well 


ced | 2nd has improved the generai class 


Jnimum. ov ion 

r value will have to be written 

fin most —— : apes are ane 

f cut; the purchase 

x of the dollar has sBcrensed. 

prices must follow to meet 

mcreased. purchase power, The 

list of commodities and articles 

‘ "have gone down in price a 

t deal and their sales have there- 

been increased. I have not yet 

wd that the price of insurance has 

StL: to ae = sales 

~ @nd you agree with me that the 
_ sales need stimulation, 

+ = *The price of insurance is a ques- 

m of premium rates and the mak- 

of m rates involves three 

factors, (a) loss cost, (b) acqui- 


cost, and (c) ermine cost. I 
A speak only of ‘the last two, Is 
} acquisition cost of the insurance 

fair and reasonable or is it 


ot high? I would ask the same ques- 
? . ut opérating cost. I am not 
im @ position to say, but I intend to 


--a the matter further through 
certain special reports which I shall 
= the companies to furnish in virtue 

_ ef the New Quebee Act before the 

: of the current year. The Hon. 
mmissioner Van Shaick, of New 

- York, spoke as follows in an address 

~ @few months ago: 

» >“ *Aequisition cost controlled by in- 
nce companies themselves is 
ging in the balance.. Company 

1 is desirable just so long as 

@ public is.safeguarded and 
r, Insurance companies exist 

for themselves, but for the pub- 
+R spe 1922 there has been an 
ce of talk and promises as to 
excessive costs: The result is far 
satisfactory. Unless the com- 

are willing to translate that 

_ talk into action, it may as well be 

_ premptly thrown into the discard 

, with drastic legislative control as the 

~~ alternative.’ 

“I pray the companies to pay great 


no | pa 


of agents a great deal. But there is 
still more work to do and the Board 
cannot do it alone. The Fire Insur- 
ance Brokers; Association and the 
local Life Underwriters sections have 
given tremendous help, but they are. 
only a handful. Co-operation must 
come largely from the companies. 
They select their agents. No person 
can be\licensed as an agent except 
on their recommendation, In the al- 
ternative the public interest may de- 
mand some system of licensing un- 
attached bonded brokers and agents 
only after they have successfully 
passed an annual graded examination 
and then by law declaring such per- 
sons to be the agents of the insured 
and responsible to them. The com- 
panies are at all times free to recom- 
mend improvements er changes in the 
present system but few such recom- 
mendations are received. 

_“I want to say a few words to the 
life insurance fraternity about cost, | 
lapses, surrenders and switching. The | 
comparison between life insurance in | 
force for 1930 and 1931 shows a net 
increase for 1931 of $136,264,426. This 
result was arrived at through the ad- 
ditton of new business written. and 
other additions amounting to $1,182,- 
382,599—and the deduction of death 
claims, expiries, disabiliti 
turities amounting to 
Other deductions amounted t¢ 
enormous sum of $959,506,037. Of this 
sum, $654,699,577 represented lapse 
and surrenders. The total amoun 


$86,612,136. 


s 
id in surrender val $ , 
aiues was $245.- 
985,889. These and other questions 
demand investigation. Any regula- 
tion of the business of ‘insurance 
which ignores the reasonableness of 
the cost of insurance to the policy- 
holder is not only incomplete but 
avoids that phase of the business in 
which the public has possibly the 
greatest interest after the solvency of 
the companies. 
Blames Poor Selling 


“Lapsation and surrender of con- | 


Fifty years ago the company be- 
gan business in small quarters in 
the Temple Toronto 
Street. Shortly 
se - pemee Chambers, King St. 

; or expansion prompted 
another move in November, 1897. 
to the building which was its head 
Originally but a small part of the 

ri y a e 
building was used but before the 
structure was demolished to make 
way for the new , the com- 
pany had overflowed into a buildi 
at rear to meet the demands 
increasing business. 

The company will use the entire 
area of the new building for its 
own offices. The ground floor will 
house the Toronto agency and the 
mo. rene “toe 
together with accesso e 
ments. Second floor will be devoted 
entirely to executive offices and 
room. nth floor will in- 
clude various institutional rooms 
‘such as cafeteria, ly hall, 
library and so forth. 

Plans of the building were pre- 
+ yo by M , Lawson and 

orris and construction has been 
under the supervision of Goggin 
and Ripley, Inc. 


tracts constitute major problems for 
the life insurance business because 
they increase the cost of insurance. 
There are many reasons for lapses 
and surrenders, the chief ones being 
the evolution of the policy from a 
non-negotiable security to one that 
can be negotiated in a few hours; 
the loan yalueé ofthe policy and the 
inability of many insured to pay the 
first three -annyal premiums. I do 
believe, however, that an undue per- 
centage of lapses is caused by had 
selling, overselling, erroneous and 
false yepresentation of the contract, 
and fwitchiag, mainly by agents 
working for one aim only— a large 
commission on a first year premium. 

“The companies have done very 
effective work in seeking a solution of 
these problems and conserving busi- 
ness written on their books. Never- 
theless, the bulk of their efforts is 
wasted if they do not kill the germ 
of lapsation, which, too often, is 
born at the very moment the insured 
signs the aprnestion for a contract. 
To do.this I believe the steps to be 
taken are: (1) to revise agents’ con- 
tracts, (2) to choose agents thorough- 
ly imbued with the ethics of the pro- 
fession and the principle that the 
interest of the customers must have 
prigrity over their commission earn- 
ings; (3) to discard all agents found 
at fault with those principles; and (4) 
to scrutinize more carefully applica- 
tions for new insurance to ascertain 
if the applicant is in a position to pay 
future annual premiums, if the class 
of policy chosen is the best one to 
suit his family or financial conditions, 
and if -the new policy is to replace 
one lapsed in another company, these 
problems would be brought nearer 
solution.” 


Treasurer of Canada Life 
Resigns Due to II] Health 


Due to continued ill-health, Leslie 

R. Young, assistant general manager 
and treasurer of the Canada Life As- 
surance Co., has resigned his positions 
with the company. No announcement 
has yet been made regarding his suc- 
cessor. * ; 
_ Mr. Young joined the Canada Life 
in 1900 as a junior in the investment 
department, was appointed accountant 
in 1915, and treasurer in 1928. In 1930, 
he was appointed assistant general 
manager. 
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FOSTER URGES © 
EQUITABLE PLAN 
IN LICENSE LAWS 
Discrimination Between 
Mutuals and Stock Com- 
panies Deplored 


The need for licensing legisla- 
tion which would be fair and i- 
table to all types of insurer whether 
joint stock company or mutual, was 
voiced by R. Leighton Foster, pro- 
vincial superintendent of insurance 
for Ontario at the 15th annual con- 
ference of ce superinten- 
dents at Winnipeg this week. 

Commenting on the important 
trend of recent years toward the 
inclusion r provincial or fed- 
eral jurisdiction of the majority of 
important groups formerly con-| 
sidered as unlicensed insurers, Mr. 
Foster referred to the fact that} 
reciprocal or inter-insurance ex- 
changes. are all now registered or 
in the course of being registered 
at Ottawa under the new Foreign 
Insurance Companies Act, 1932; 
that the New England mutuals 
have all-applied for mony under 
the same act and that on June 30, 
last, a license was issued under the 
Quebec Insurance Act to the non- 
marine, underwriters at London 
Lloyds. If as when, said Mr. 
Foster, such underwriters are li- 
censed in other provinces and pos- 
sibly registered at. Ottawa, Lloyds 
policies could not accuratély be de- 
scribed as “unlicensed insurance.” 

Fair Requirements Needed 

Commenting on the need for fair 

and “a licensing require- 
— or all insurers, Mr. Foster 
said: : 
“Five years have witriessed impor- 
tant progress in the solution of the 
eresions resented by unlicensed 
nsurance. eral of the provinces, 
and recently the Parliament of Can- 
ada, have revised the terms and ¢on- 
ditions of license and registry. The 
result has been to move over from 
the ‘unlicensed’ to the ‘licensed’ col- 
umn many strong and reputable in- 
surers which have done a large and 
increasing business for years*,and 
which would continue to do so, free 
of all regulation and taxation, wheth- 
er licensed or unlicensed. Some steps 
remain to be taken. 

“For example, some provinces im- 

ose license fees based on the assets 
or capital stock of insurers regard- 
less of the volume of business trans- 
acted in the province. These fees 
must be revised if all reputable in- 
surers are to be licensed because 
even reputable insurers, with only a 
handful of risks and a few dollars 
of premium income in a particular 
province, cannot be expected to pay 
annual license fees of from $100 to 
$300. License fees should be imposed 
on a basis comparable to premium 
taxes, i.e., based directly or indirect- 
ly upon the’ volume of business writ- 


ten. 
Word of Warning 


“A word of warning may be in point. 
The pendulum should not be permit- 
ted to swi too far. I believe the 
Canadian public is entitled to the in- 
surance facilities which may be af- 
forded by all classes and kinds of in- 
surers be they stock company or mu- 
tual, reciprocal or Lloyds, provided 
the solvency of the insurer can be 
established and maintained to the 
satisfaction of our Insurance Depart- 
ments, and further provided that 
there is no unfair discrimination in 
the terms and conditions of license. 
While there must be flexibility in 
such terms and conditions there must 
also be equity. A stock company, by 
reason of the nature of its organiza- 
tion and of its business, may conceiv- 
ably find it convenient to comply with 
terms and conditions quite unsuitable 
for oo to a mutual company. 
But this circumstance should not per- 
mit a mutual company to be licensed 
upon more favorable terms; it should 
only result in different terms and con- 
ditions of license being prescribed for 
such companies. In other words, while 
different terms and conditions of li- 
cense may have to be, and have had 
to be, developed to suit different 
classes of insurers, in the result all 
classes of insurer should bear equiva- 
lent burdens, and no class of insurer 
should be licensed upon terms which 
enable it to compete unfairly in the 
same field of insurance with other 
classes of insurer.” 


American Life Convention 
in Toronto, Oct. 3 to 7 


Following a two-day meeting of the 
legal section, the 27th. annual meeting 
of the American Life Convention will 
be held at Toronto, from Oct. 5 to 
Various sections of the convention 
will hold their meetings concurrently 
and programmes for the agency sec- 
tion and the home office management 
section have been announced. 

A. Gordon Ramsay, assistant gen- 
eral manager of the Canada Life As- 
surance Co., Toronto, will be the first 
speaker on the programme of the 
agency section, the subject of his ad- 
dress being: “Today’s Agency Prob- 
lems.” J. H. Domelle, secretary of the 
Canada Life will preside at the meet- 
ing of the Home Office Management 
section. Y 5 

J. G. Parker, of Imperial Life As- 
surance Co, of Canada, Toronto, who 
is in charge of arrangements for the 
entire convention, stated that he ex- 
pected that the complete programme 
will be ready shortly. 


Lanark Insurance 
Loses Court Case 


Although the policy gave no per- 
mission for assigning and the com- 
pany was not asked for permission to 
assign, Justice Raney of Osgoode Hall, 
Toronto, ruled that the Lanark Coun- 
ty Farmers’ Mutual Fire Insurance 
Co. was liable to pay a fire claim 
made by a second assignee under the 
policy. The claim was for $1,717. 

Details of the case show that the 
fire policy was originally issued to 
John A. Wilson who assigned it to 
a Mrs. Noack when she purchased the 
farm from him. Mrs. Noack, in turn, 
assigned the policy to Mrs. New, her 
mortgagee, as additional security. 


D. M. DEWAR, casualty manager of 
the Sun Insurance Office, .Ltd., since 
1921, has been appointed secretary of 
the company. 


Insuring Your Car Passengers 


Be prepared to pay 50 cents to 


ities and ma- | your automobile insurance agent or 


company if you_live anywhere in 


0 the | Canada except Alberta, Quebec and 
| Prince Edward Island, and wish to 
be responsible for any injury which 


may occur to your friends when 
they are riding in your car. 
aa substance is the major 
result of the new uniform automo- 
bile insurance law which came into 
force in all but the three-named 
provinces on September 1, and 
which excludes the “passenger” 
|hazard from the public liability 
| clause of your automobile policy. 
| Passengers Now Excluded 
Under section 22 of the new uni- 


| Will Now Cost You 50 Cents 


form act, passengers in an insured 
automobile (other than members of 
the insured’s own family) are ex- 
cluded from the policy unless they 
are specifically covered by a special 
endorsement to the policy. It is 
this endorsement for which compa-| 
nies have decided to charge 650 
cents. 

The charge for the time being 
is purely a nominal one. Many un-| 
derwriters think it is entirely too, 
small. At any rate it will remain} 
until the companies can collect a! 
definite experience on this particu- 
lar hazard and have something 
tangible on which to base their 
' rates. 
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Appointed Treasurer 
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| Licenses Issued 


Certificates of registry have re- 
cently been issued by the Department 
of Insurance, Ottawa, to the following 
companies; 

Pearl Assurance Co., to transact 
automobile insurance in addition to 
the classes for which it is already 
registered. 

tlas Insurance Co., to transact acci- 
dent, automobile, burglary and plate 
glass insurance; in addition to the 
classes for which it is already re 
istered, 

Individual Underwriters; author- 
izing it to transact the business of 
fire, sprinkler leakage and tornado 
insurance, insurance against property 


'of any kind caused by the explosion 


of natura] or other gas and insurance 
against loss of or damege to property 
from falling aircraft. V. W. Gerrish, 


| Toronto, has been appointed the com- 


W. E. ROBINSON 
Vice-president of Northern Life 
Assurance Co., who was recently 
appointed treasurer of the com- 
pany. 


Shareholders 
Of Empire Life 


Receive Call 


A 10 per cent call has been made 
on shareholders of Empire Life In- 
surance Co. payable October 10. 

The call affects 36,276 shares of 
stock outstanding as at December 
31, 1932, with a par value of $100 
and on which either 10 or 15 per 
cent is now paid-up. Of total num- 
ber cf shares outstanding, 10,248 
are now 10 per cent paid up and 


pany’s chief Canadian agent. 

New York Reciprocal, Underwriters, 
authorizing it to transact in Canada 
insurance business as listed above 
under’ Individual Underwriters. 

Affiliated Underwriters, authorizing 
it to transact in Canada insurance 
business as listed above under Indi- 
vidual Underwriters. 


Aylsworth, of Huron & Erie, 
Celebrates 30th Anniversary 


Morley Aylsworth, general manager 
of the Huron & Erie Mortgage Cor- 
-poration and Canada Trust Company, 
celebrated his thirtieth anniversary 
with these institutions on Sept. 2. 

Mr. Aylsworth joined the gtaff in 
1902 as a junior clerk and 24 years 
later was appointed general manager 
to succeed Major Hume Cronyn who 
became president. Mr. Aylsworth is 
a past president of the Dominion 
Sere and Investments Associa- 
ion, 


OUTLINES SIMPLE 
FACTS OF HUDSON 
BAY ROUTE 


(Continued from page 3) 


the remainder are paid-up to the/ fills with ice from west to east and 


extent of 15 per cent. 

Reason for the call is said to be 
desire of the company’s officials 
and directors to give added protec- 
tion to policyholders and sharehold- 
ers in view of the excessive de- 
cline which has taken place in the 
past two years in the value of the 
company’s investments. 

Capital Impaired 

Out of total assets of $2,013,500 
the company according to its. last 
annual statement had $781,000 of 
industrial stocks (market value) 
and nearly $440,000 of bonds and 
debentures. Capital impairment at 
that date was $241,000. The “mar- 
ket value” taken is not actual mar- 
ket value as at December 31, 1931 
but the average valuation allowed 
by insurance superintendents for 
1931 statements and which for in- 
dustrial stocks ee actual 
values on June 30, 1931. This dif- 
ference gives added reason for the 
company’s action. 

In the event of > atl {sommcg of 
the call by shareholders, shares are 
liable to forfeit and in addition the 
company also has the right of suing 
shareholders in the event of non- 
paymert, for the amount of the 
call in addition to privilege of for- 
feiture. No decision, however, has 
been made by the company as yet 
as to what action will be taken to 
force collection of the call from 
shareholders. 

The call bears interest at 6 per 
cent on and after October 10. 

In spite of capital impairment, 
interests of the company’s policy- 
holders are amply protected, there 
being on the basis of allowed values 
a surplus for policyholders of $252,- 
000 over and above all liabilities as 
at the end-of last year. Collection 
of the call 10 per cent would in- 
crease this by roughly~$360,000 to 
over $600,000. Improvement of se- 
curity values in recent weeks has 
also substantially strengthened the 
company’s position, it is understood. 


STAFF PROMOTIONS 
BY NORTHERN LIFE 


Geddes Adds ‘Position « of 
Actuary on Death of 
C. R. Bissell 


‘Northern Life Assurance Co, an- 
nounces the following changes and 
promotions in the executive staff of 
that company: 

G. W. Geddes, F.A.S., general man- 
ager of the company, has, in addition, 


7.| been appointed actuary, taking over 


the actuarial responsibilities form- 
erly held by the late C. R. Bissell. 

W. E. Robinson, vice-president of 
the company who has had the par- 
ticular care. of investments during 
the last two years, has been appointed 
treasurer., 

R. C, Balfour has been appointed 
comptroller, R. M. Sangster has been 
appointed assistant secretary and L. 
R. Detwiler has been appointed 
agency secretary. 


Great West Announces 
New Retirement Annuity 

A new retirement annuity issued in 
units calling for a minimum annual 
premium of $50 either on the partici- 
pating or non-participating plan, with 
eash values available after one full 
premium or its equivalent has been 
paid, has been made available to the 
agency force by The Great West Life 
Assurance Co. 

The flexibility of the contract is 
one of the outstanding features, two 
distinct plans having been drawn up, 
one a life annuity, wherein the annu- 
ity payments cease on the death of the 
annuitant and the other a refund 
annuity, wherein should the total pay- 
ments at death be less than the cash 
surrender value of the policy at the 
time the annuity payments begin, the 
annuity payments will be continued 
to the annuitant’s ‘beneficiary until 
such time as the total annuity pay- 
ments become equal to such cash sur- 
render value. 

The annuity must commence on a 
policy anniversary date between age 
fifty and age seventy. Other provis-| 
ions of importance in the contract are | 
premium loans, paid-up policies, dis- 


ability provisions, etc. 


in- the spring the strait becomes 
clear of ice also from west to east. 

In 1929 “no floe ice in sight” was 
reported at Port Burwell on July 
29, and clear water was repo 
in the strait on August 9, except 
for occasional icebergs on the north 
side. Outward bound the last ship 
to leave the bay and strait reported 
no ice from the time she left 
Churchill on October 14 until No- 
vember 1 when she left the strait. 
In 1930, no ice was in sight on July 
24 at Resolution Island; visibility, 
however, was poor for several days. 
The last ice reported was a berg on 
the morning of. August 5. At the 
end of the season the ice reached 
aera Island on October 17, 
but did not block the channel on 
October 19, a vessel leaving as late 
as the 2lst October. No ice what- 
ever was seen in the middle or 
eastern end of the strait down to 
Daher 31, apart from three small 

rgs. 

In 1931, “no ice of importance” 


and vessels would thus be prevented | Resi 


from having to wait at the entrance 
clently to enable ate passage. 
cien a safe : 
be made. If there is ice ati re- 
maining the icebreaker is available 
through the strait 
a es 
The t of Marine has 
published three reports dealing with 
navigation conditions in the bay 
and strait during 1929, 1930 and 
1931, while prior to this there was 
issued the report of the Hudson 
Strait Expedition 1927-1928. 


Freight rates from and to} 


Churchill on Canadian railway sys- 
tems can be obtained in Canada or 
in Europe from the C. N. R. and 
Cc. P. R. traffic yr 
No G ge 
In view of the absence, as pet 
of established trade connections 
via the Hudson Bay route, the Do- 
minion Government, will make no 
charge for handling i 
Churchill during the 1932 shipping 
season. The government will also 
pay the railway top-over — 
of one cent per 100 lbs. on 
handled at the Moose Jaw and Sas- 
katoon elevators. Storage: 
at Churchill will be fixed at one- 
sixtieth of a cent per bushel per 
day, the permit system assoc 
with Pacific Coast ports being also 
operated at the Hudson Bay port. 
Marine Insurance Rates 
While the experimental marine 
insurance rates applicable to the 
Hudson Bay shipping route still re- 
main high, the report for 1932 of 
the Imperial Shipp Committee 
on this subject has led to a reduc- 
= in the ve : applicable to 
ships equi a@ gyro com- 
= Last year, ships using the 
ay route were required to 


pay an additional insurance pre- 


miu of 50 shillings per £100 on/ with 


valued, p 


ine merel Te tas chess weeusered 
ings per ton on 

tonnage; they were required to 
fitted with wibelaen direction-find- 
ing apparatus. 

Between August 10 and Septem- 
ber 30, 1932 the tional premium 
will be reduced from 50 
to 40 shill per £100 with the 

: qualification referred to 
above, the two shillings per ton 
et teen ote teat 

an y 
‘sdvamage ef the Hudson 
Western 

estern 
Vancouver and the Panama Canal 
or via Fort William and the Can- 


was reported at Nottingham Island| ? 


on July 12, the first vessel 
through westward reaching 

tion Island on July 18, reporting 
bergs only off the Labrador coast. 
The S.S. “Farnworth” and S.S. 
“Warkworth” with the first com- 
mercial cargoes sent to Europe b 
the Hudson Bay route p 
through without difficulty in Sep- 
tember. The last — passing 
through eastward left for Quebec 
on October 23 reporting no ice. 
There were no marine casualities of 
any nature in Hudson Bay or Strait 
in 1931. 

It therefore appears that the 
strait may be regarded as normally 
free from ice apart from stray bergs 
at least from August 10 to a date 
varying from the middle of October 
to the middle of November; while 
fog is least prevalent in the latter 
part of September and in October. 
The prevailing winds tend to blow 
the ice into the east.of Hudson Bay, 
and along the south side of the 
strait; forecasting the movement of 
ice from Foxe Channel is believed 
to be possible with the help of ob- 
servation by radio stations. 

The Hudson’s Bay Company has 
lost only two vessels on the Hudson 
/Bay route in two and a half centu- 
ries. . 

Two icebreakers are available 
(one ne provided with salvage 
apparatus) and it is considered 
probable that, as in the St. Law- 
rence, experience with these ves- 
sels may enable the authorities to 
lengthen appreciably the naviga- 
tion season. Wireless . direction 
finding stations have been estab- 
lished at Resolution Island, Cape 
Hope’s Advance, ottingham, 
Chesterfield Inlet and at Churchill, 
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of which service took 
16, 1932. i 
Cost of Bay Project 
The anticipated total capil 
of the Hudson Bay F ilway, 
gether with the Churchill term 
and grain elevator, is as folloy 
Hudson Railway ..........% 
Churchill and Elevator 
Port Nelson Terminals ‘62 
Total estimated capital expend. $52,8 
, ; “4 
In addition to the above e 
the Marine Depar 


1927 and M 
1 total of O 
Hndson Strait anvil ex 
the construction. of an ice br 


ae. 


ee establishment of radio serv 


oes At cceadlae dom 
March 31, 1931. is, therefore 
+ $56 230 705. * e ve 
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Endowment insurance affords protection against 
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: Mun. loans ... 


B they attached 
enw noes to their cheques 
1out more @ murmur; sec- 
ly, the intr of the tax 


da* was under most 


the full co-operation 


The method which is | & 


“effective is one whereby & 
business house, instead of issuing 
heques drawh upon a bank issues 
ht drafts drawn upon itself and 


ble at its bank. These items) 


dail 


on cherries. appear,” 
id one Canadian bank manager, 
that Canada and Great Britain 
ave a fool-proef method and if the 
Jnited States wishes to be success- 
in obtaining revenue from this 


she will have to copy it.” 
Obituary 


L. Stewart Patterson, widely 
@wn banker and financial critic, 
in Toronto on,Sept.4.. 

ir. Patterson commenced his bank- 
' career with the Eastern Town- 
Baak. at Sherbrooke, Que., in 
and continued with that bank 
intil it was merged with the Canadian 
lank of Commerge in 1912. With the 
of Commerce hé was an inspec- 
r for a number of years and later 
rintendent of the Eastern town- 

Ships division, retiting.in 1928. 
JHe was the author/of “Banking 
Piactices and: Foreign --Exehange,” 


ra 
SP 


P*Notes on Foreign’ ‘Exchange;” “Do- | 
ie and Foreign Exchange,” “Bank- 
and “International Exchange.” | 


aps his most important contribu- 
to Canadian banking literature 
‘was his authorship: of the chapters 
on Canadian ‘banking in the Modern 
"Business Cotrse of the Alexander 
ilton Institute. - He contributed 
"Many articles to the banking depart- 
@t of The-Financial Post in his 

mg career. 


fadians, who are among the 
mpion butter eaters of the world, 
48 increasing their lead. From 1928 
@ 1931 the butter consumption in 
da per capita. increased from 

to 80.24 pounds. 
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CHEQUES —|Savings Drop $10,000,000 
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July Statement Shows 
of Law Would|Chartered Banks Show Continued Decline in Loans 


and Deposits, Both 


Point in Many. Years 


_.A. drop of $37 millions in the 


total of demand and savings de- 
pesits is the feature of the July 
combined 
adian chartered banks. Of this to- 
tal. demand deposits accounted for 
$27 mill . 
lions. The total of demand deposits 
at $462 millions is the lowest since 
1917 and 
duced to 1926 levels. 


statement of all Can- 


ions and savings $10 mil- 


Savings deposits are re- 


--Total loans.in Canada continue 


the décrease noted last month when 
they dropped to the lowest 3) 


“ 


Reaching Lowest - 


in five years, all classes of loans 
with the exception of call loans 
again showing decreases. Provin- 
cial and municipal loans are re- 
sponsible for the largest part of 
this further decrease with reduc- 
tions of $14,000,000 and $8,500,000 
respectively. 

he Financial Post credit ratio 
showed the first improvement since 
February, standing at 62.4 per ¢ent 
compared with 61.6 per cent in 
June, 1932, and 64.0 per cent in July 
ast year. - 


ASSETS. 
Immediately Available Liquid ‘ 


July, 1982 
$ 


54,849,376 
128,096,319 
24,781,732 
105,566,563 
16,478,271 
466,932,820 
75,646,278 


867,351,359 


54,967,387 
127,390,977 
22,881,782 
103,106,728 
15,569,546 
462,309,745 
78,666,758 


859,892,873 


Leans and Securities Other Than 


ry 158,439,699 152,038,571 

Railway secs. . 58,688,882 54,983,264 
Cesant tonnes Laseseeess sprains 
ms . 1,028,460, ,087,313,91 

Loans abroad... 164,844,571 174,895,690 
20,192,460 $4,888,040 
130,650,216 139,216,545 


1,662,694,864 1,702,654,342 


June, 1932 
$ 


Change July, 1931 Change 
$ $ $ 


67,897,888 — 13,048,512 


4,623,075 
1,979,520 


7,458,486 


Those of Canadian Government 


- + 1,401,128 168,761,511 — 15,311,812 
~~ 1,294.4 76,033,892 —- 22,845,060 
+ 2,060,831 163,440,083 — 51,511,387 
~-> 8,868,477 .1,125,736,164 — 97,285,724 
—— 10,551,119 208,466,030. — 44,121,459 
~—- 14,145,580 17,687,822 +- 2,504,688 
— 8,566,829 113,421,794 -+- 17,228,422 

— 89,959,478 


1,878,587,246 210,842,382 


449,032,918 
104,582,465 


846,991,944 


17,899,902 
——~ 28,886,187 


} 20,359,415 


Other Assets 


12,908,450 
7,257,081 
6,019,515 

79,954,607 

48,317,201 

12,922,789 


12,506,668 
92,2 


13,008,189 
1,316,47 1,420,429 


168,696,115 168,523,527 
- 2,698,742,338 2,781,070,742 
Note ¢ir. dep. . 585,629 6,950,952 
Int. bank bal. . 84,483,468 110,155,599 
Gross ..scesee» 2,789,811,485 2,848,177.298 


+ * 401,787 
+ 


1,801,969 
182,358,454 
2,902,887,644 
6,834,017 
105,676,772 


$.015,898,483 


— 32,828,404 
— 865,323 
— 25,672,181 
— 58,365.858 


—204,145,806 
— . 248,388 
— 21,193,804 
—225,586,998 


LIABILITIES” 


@ Te the Public 


184,570,441 
15,541,789 
38,063,201 
38,500,000 


136,295,915 
36,417,005 
20,665,028 
40,500,000 


, 
Circulation .... 
Prov. Govt. ... 
Govt. advances . 


— 1,725,474 187,008,642 
— 20,875,216 20,008,165 
+ 12,398,173 25,959,685 
— 2,000,000 - 7,500,000 


Depesits by Public 


+ — 462,087,114 488,937,580 
1,363,172,444 1,873,265,341 


. 1,825,259,558  1,862,202,921 


dep. ... 299,379,198 308,220,802 
Due to Banks 


5,673,086 5,730,912 
$1,780,786 51,360,417 
1,709,973 1,192,889 
48,817,201 48,493,015 
2,217,538 2,184,476 


2,456,012,721 
8,087,404 


l' eee 


Public liab 


ets 2,513,263,470 
Due bet. banks’. 


11,088,158 


— 26,850,466 
— 10,092,897 


— 36,943,363 
— 8,841,694 


Abroad, Etc. 


57,876 
420,369 
517,084 
175,814 
+ 33,062 


— 57,250,749 
— 21950,754 


561,274,487 
1,451,275,655 


2,012,550,092 
330,635,497 


— 09,187,328 
— 88,108,211 


—187,290,534 
— 81,256,299 


on 


— 913,894 
— 12,730,023 
— 8,524,561 
—— 16,681,900 
618,319 


—_— 
221,901,541 
— $,047,671 


6,586,930 
64,510,809 
5,234,534 
64,999,101 
2,835,857 
2,677,914,262 
11,125,075 


— 


Liability te Shareholders 


1,193,726 
162,000,000 
144,600,000 


£16,528 
162,000,000 
144,500,000 


s 2.4% 6% 
*Ratio of current ‘and call loans in Canada 


* Bank Chat 


Canadian Bank of Corfimerce an- 
nounces the following changes in its 
branches: 

Fordwich, Ont.—Commencing Sept. 
1, this branch will be operated as a 
sub-agency to the Gorrie Branch and 
will be open for business on Monday, 
Wednesday and Friday of each week. 
**Gorrie; Ont.—Commencing Sept. 1, 


ooo. 
Weekly Bank Clearings 


Eastern Cities 
Sept. 3,1931 Sept1, 1932 | 


$. 3,229,692 § 
2,120,303 
786,257 
703,604 
5,817,158 


1,888,571 
1,661,815 


554,048 
4,045,417 
8,358,374 

84,147,694 

607,697 


Saint John .... 
Moncton ° 


Montreal 
Kingston 
Peétertoro’ 

79,618,835 
Kftcherier 


542,729 
2,180,935 


870,267 
2.180°313 Quebec 


295,509 
673,822 431,172 | 
Western Cities 

Sept. 3,1981 Sept. 1, 1982 | 

.-$ 742,266 $. 466,231 | 

41,099,445 44,606,081 | 

401,827 $10,812 | 

2,420,887 2,753,095 | 
698,360 419,746 
1,776,688 1,281,546 
370,995 225,167 
5,496,236 3,310,804 
6,069,881 4,121,561 
254,549 156,614 
531,291 358,044 
560,930 400,232 
13,690,309 11,295,338 
1,600,229 1,249,783 


- 


Lethbridge 

New Westminster 
Vancouver ’ 
Victoria 


2,771,793,851 2,831,618,156 
‘ 61.6% 


474,980 | Sudbury 


+ 1,355,896 


162,000,000 
ee 144,500,000 wgiobs.ob 
——_—---- —- 
— 59,824,305 . 2,996,905,283 225,111,382 
_ 0.8% 451% — 1.6% 
to demand and savings deposits In Canada. 


377,198 — 162,170 


this branch will-be open for business 
three days a week only, on Tuesday, 
Thursday and Saturday. 


Marbleton, Que.—Commencing Sept. 
1 this sub-ageney to the Bishop’s 
Crossing Branch will be open for 
business on Monday and Thursday of 
each week, instead of daily as at 
present. 


Weedon, Que.—Commencing Sept. 1 


| this branch will be operated as a sub- 


agency to the Bishop’s Crossing 
crane and will be open for business 
aily. 


——SS Se 
Monthly Bank Clearings 


aSESESES=—=—————————————————————::=== 


Eastern Cities 
August, 1981 August, 1932 
eeeeesS 12,114,405 § 8,665,768 
417,282,965 321,772,706 
3,104,749 2,287,944 
17,671,907 14,870,715 
3,278,930 
2,992,222 
1,600,076 
10,284,339 
1,964,690 
7,335,263 
16,420,057 


Halifax ... 
Montreal , 
Peterboro’ 
Hamilton 
Kitchener 
Brantford 
Chatham .......+. 
Windsor 


1,725,025 
10,985,084 


Saint John 
Ottawa 
Toronto 
Sarnia 

London oe neccns 
Sherbrooke ...... 


23,878,664 
vessneeee 856,216,976 
1,704,884 

10,417,780 
2,933,884 
28,110,183 
2,872,298 
3,018,682 


‘ » 
Western Cities ad 
‘August, 1931 August, 1932 
»- +8 3,012,911 § 2,298,850! 
1,605,661 1,454,8084 
13,281,242 
2,017,706 


Kingston 


Moncton 2,668,096 | 


Fort Williem 
Brandon 
Regina 
Moose Jaw 2:4 4é« 
Prince Albert ... 
Edmonton 
Calgary 

Medicine Hat . 
Lethbridge 

N. Westminster. . 
Vancouver 


1,099,136 
15,862,205 | 
19,758,778 | 

789,777 

1,499,694 

2,082,048 
54,522,609 

6,859,292 

184,582,299 

6,223,979 


989,699 
1,615,045 
2,329,634 

65,877,840 
7,882,275 
172,081,886 
7,106,178 


Victoria 
Winnipeg 
Sarkatoon ....... 


| having 


319,620,837 | 
1,688,152 | °°: ‘ : 
9.073.645 | Paid on deposits that have been with 
2,629,249+-+he bank not less than three months 

17,485,699 | On an adjusted rate not to exceed 
1,581,496 | one-half of one per cent above the 


BANKERS REPORT 
20. METHODS OF 
COMPUTING RATES 
a Query on Interest 


eveals Amazing 
Differences 


‘As a bank manager, how. much 
interest would you give a customer 
an average monthly balance 
of $15,750 covering a period of 18 
months and showing an activity of 
nine denosits and six withdrawals? 
The rate of interest is.4 per*cent. 

This_specimen account was sent 
recently to 46 banks scattered 
throughout California, including 

he important Canadian office of 
the Canadian Bank of Commérce 
of California. ' 

- Of the 46 banks which responded, 

no less than 42 different systems 
of computation yielding 20 differ- 
ent answers were returned. .Total 
amount of interest allowed by the 
various banks on the same account 
showed differences of amounts 
from $1 to $98.97 representing a 
spread between minimum and 
maximum of 11% per cent in in- 
terest paid. 


Results Obtained 

The following results were ob- 
tained from the different methods 
of computation, buf in no case 
where the funds were the same, 
were the methods the same. 

Six banks figured $848. 

Seven banks figured $854. 

Three banks figured $857. 

Six banks figured $886.33. 

Three banks fighred $912. 

Five banks figured $931.33. 

Other reporting banks gave dif- 
ferent sums ranging up to $946.97. 

It also was found, comments the 
American Banker, that some banks 
are giving away in free interest as 
much as 120 days in a year, or one- 
third of the year donated to days 
of grace. The most popular method 
is that of allowing 10 days grace 
for the months of January and 
July which allows for 20 days free 
interest in the year. 


Standard Practice Recommended 

The survey was made by the 
retiring committee on banking 
practices of the California Bank- 
ers’ Association. After considering 
all the interest rules used by the 
reporting banks and every other 
point affecting the banks, and con- 


vsidering all points affecting the 


osition of the customer in rela- 

on to the interest he might reas- 
onably expect to receive from his 
savings account, the committee 

epared and suggested the uni- 
orm system of computing interest 
on savings accounts for adoption 
by California bankers. 

1. The rate of interest to be paid 
on savings deposits shall be fixed 
semi-annually as of the 30th day of 
June and the 3lst day of December, 
and it shall be payable on the first 
following business day. 

2. Interest shall be added to the 
respective deposit accounts and be- 
come part hereof and bear interest 
from the first day of January or July 
respectively. . 

8. Interest will not be calculated 
for fractions of dollars. 

4. For interest purposes, each 
calendar month shall be reckoned as 
containing thirty (30) days. 

-5. Accounts in which neither de- 
oe nor withdrawals shall have 

een made for ten years shall cease 
to be entitled to any further interest, 
unless the depbdsitor is known to the 
bank to be living. 

6. Deposits made on or before the 
10th day of January or July, and 
deposits made on the first business 
day of any other month, will draw 
interest from the first of the month 
in which deposited. 

7. Deposits made after the 10th 
day of January or July, and deposits 
made after the first day of any 
month, will draw interest from the 
first of the month following that in 
which deposited. 

8 No interest shal] be disbursed 
on moneys withdrawn between 
interest dates by consent of the bank 
without notice, except that interest 
from date of deposit to date of with- 
drawal may be paid at the end of a 
definitely agreed upon six months’ 
term. 

9. Deposits made during the last 
three months of a regular term 
(after March 3lst and September 
80th, respeetively) shall not receive 
interest On the following regular 
interest. dates; however, interest on 
such ‘funds, remaining continuoysly 
on deposit, shall be credited at the 
end of the next succeeding regular 
six months’ pertod. 

10. No interest shall be allowed on 
moneys withdrawn between interest 
dates except that interest may be 


deposits. 


rate paid on commercial 
of such adjusted 


The computation 
interest should be based upon full 
calendar months and should only de 
allowed on amounts of $500 or over. 

11. For the purpose of computing 
interest, withdrawals will be charged 
first against the most recent deposits. 

12. For the purpose of computing 
interest, filing of a required notice of 
withdrawal will be equivalent to the 
withdrawal of funds. 

13. No interest allowed if more 
than six withdrawals have been made 
during the six months’ period. 

14. No interest allowed for less 


THE FINANCIAE POST, 


‘Creative Worker Gets Hit 


Hardest 


Story of Two Montreal 


as Taxes Rise 
Business Men Makes It 


Clear That Spendthrift is Bonused 


by Tax 


The article below was written 
by a Montreal business man and 
recounts the experiences of two 
men, one a creative worker, the 
other a spend-thrift drone. What 
government spending did to the 
two men makes the point of the 
story. 


A few years ago, a Montreal man 
whom we shall call Tom Smith was 
the owner of a fine business. He 
had a good home. He lived well but 
not extravagantly. Poor fellow, he 
had but one fault, he was ambitious 
and enterprising. He had visions 
of developing his business into a 

reater one, of building a better 
ome, of taking a more prominent 
art in social and chutch affairs. 
is hand was always open and 
many charities, private and public, 
were benefitted by his bounty. He 
was modest and kindly; he made 
friends; his life was beyohd 
roach. ‘ 
e often went into debt, but his 
credit was good and his obligations 
were always met. He took a vacant 
piece of land on which his city had 
collected but a minimum tax. He 


associated with himself a few kin- | spend 


dred spirits imbued with his optim- 
ism, and 
theirs, was build a fine apartment 
house. It was soon rented and a 
second one was built. Some two 
million dollars of undeveloped land, 
bricks and mortar mixed wit 
brains, became a’structure that was 
a credit to its designer, and a sub- 
stantial contribution to the beauty 
and conveniences of the city. 
‘Enter: Tax Collector | 
Before the sun was far in the 
heavens, thetax gatherer sapere’, 
For his investment in bricks and 
stone and mortar, seventy thousand 
dollars per year was ch d Smith 
for improving a barren lot. Then 
the province came along and charg- 
ed a further on the buildin 
company owning the buildings. 
small surplus over these remaining, 
the income tax man gave him the 
once over. Smith kept on smiling 
and his business continued to pros- 
per despite the income tax, the sales 
tax, the corporation tax, the water 
tax, the business tax,-the cheque 
stamp tax, the meal tax, the gas 
tax, the auto tax and the realty tax. 
Smith was not in the stock mar- 
ket, being a careful. and outstand- 
ing business man. He put his sav- 
ings into sound investments, the 
development of real estate. 
Spending Orgy 3 
One government took over a rail- 
road. A grand orgy of spensing 
took place. Another governmen 
had a road building spree; munici- 
palities had a frenzy on expropria- 
tions, bridges, hospitals, roads, rail- 
ways, and foolish ventures, sll 
scrambled into a champagne omelet. 
Bonds for all of these improvements 
were issued. The working capital 
of the country was drained dry, 
Sources of income began to dwindle, 


Other People’s Views 


Ottawa’s Results 


St. John’s Daily News, Nfid.—If this 
country cannot capitalize on the con- 
|eessions to be granted as the result 
of the Ottawa Conference it will be 
most unfortunate, to say the least. 
As far as most of them are concerned 
their signature at Ottawa may be 
considered binding, for the British 
government has been in closes and con- 
}stant touch with its delegates, and 
what was agreed upon at Ottawa will 
be accepted by Westminster. 

In the matter of iron ore, however, 
the case is different. This is not a 
simple matter of offering a preferen- 
tial tariff, but rather one of inducing 
the ironmastess of Great Britain to 
remodel their furnaces to handle an 
ore of higher silica content, and pro- 
vide docking facilities for large car- 
goes. In a word the British iron- 
masters have to be “sold on” New- 
foundland ore, to use an Americanism. 

The influence of the leading British 
delegates has been guatanteed to the 
cause of Newfountland’s ore; but that 
will be a matter that will take time. 
First it will be necessary to call a 
conference cf ironmasters to discuss 
the difference in requirements. It 
may then be necessary for these to 
assure themselves that Bell Island 
contains the practically inexhaustible 
supply of ore which we know exists, 
since to undertake the furnace re- 
modelling and port facilities required 
}must assure the ironmasters of a 
| perpetual supply. All this is going to 
jtake time, and it would be, entirely 

| unfounded to lead our good friends of 
Bell Island and Conception Bay to 
| believe that the whole problem of 
! 
| 
than 25 cents (school savings ac- 
counts excepted). 

15. No interest will be allowed on 
aeeounts closed between dividend 

ates. 


h| his winters in the sow 


System 


buying power contracted, rents 
could not be maintained, profits 
were wiped out, mo 8 came 
due and could not be or even 
replaced. Who would advance 
money on a mo when a gov- 
ernment bond could be had giving 
five or even six per cent? First one 
and then another of Smith’s cus- 
tomers failed, expenses were re- 
duced, the family car went, then his 
home. Two years of shrinking busi- 
ness brought failure of three of his 
largest customers. His banker con- 
tracted his credit arran t. 
Then the liquidator step in. He 
is now op the street without a 
business, looking for a job. 
. Doubtless he will find one be- 
cause he will make one for himself. 
It may be he is an extreme case, 
but his enterprise and ambition to 
build up his country led to his un- 
doing. The tax-spending govern- 
ment and the myriad tax gatherer 
ruined him and others financially. 
Story of Jim Jones 


from his savings and/b 


Jim never was an 


ambition. He a little, danced 
a bit, 


° sum- 
mers were frequently spent abroad, 
th. Canada 


never. benefitted by him. Just a 
pieseenss lucky, nice chap. 

ach month cheque came in and 
was fully spent. e years went 
by and Jim’s income increased. His 
bonds now bear 5 per cent to 6 per 
cent, many of them tax free 
some payable in'New York funds. 
He now gets twice as much for 
his dollar as three years ago, but 
he pays few taxes. Jim has no wor- 
ries. He’s kid. 

Is Sufferer? 

Who has suffered in this depres- 

sion? The men who have the 


ambition to do Gangs and get 
things dean, 06 nee y give em- 


ployment, but to create new oppor- 
tunities for employment, These are 
the men who have been wiped out, 
while drones have escaped and 
politicians have twittered and 
wasted the resources of the country. 
we have ‘out of every 
ae wo. — one man %e 
or government whether 
provincial, or municipal authority. 
Our idle men, whether laborers 
or business men, should wake up to 
the enormity of the wastefulness of 
government. They should tell them 
at Quebec, Ottawa and elsewhere 
that this bureaucracy must be ‘cut 
down, that we must get back to a 
basis where public debt will not ab- 
sorb private credit, so that business 
may go on and private enterprise 
may go u red... , 
The two cases stated above are 
pared on facts, the names alone are 


additional markets for Wabana ore 
had been solved with the final ses- 
sion of the Ottawa Conference. 

Nevertheless we do believe that 
there is good ground for hope that 
the first nite step has been mad 
toward securing the British market, 
or a part of it, to Wabana ore. Once 
the British ironmasters realize the 
tremendous extent of these deposits 
and its simpli¢ity of handling with 
proper facilities, the establish t 
of our iron ore export trade will 
once more assured. 

This may sound like a case of “live 
horse and you shall eat grass” to our 
sorely pressed breth of the Iron 
Isle, but no other avenue opens at 
the moment, and though this is a 

romise of another year, it is a 
east a promise full of hope, 


No Uniformity in Yields 
Says C. P. R. Crop Report 


Although suspended in many local- 
ities due to rain, harvesting is making 
rapid progtess in the Prairie Prov- 
inces up to this week and in Mani- 
toba wheat cutting is practically com- 
pleted, according to the C. P. R. crop 
report dated August 27. Threshing 
became general in Manitoba early 
this week and was also under way 
in the southern portions of the other 
oe provinces prior to the recent rain- 
all. 

| Strong winds and rainfall have 
badly flattened and tangled some of 
| the heavy fields of grain in northern 
| Seskatchewan and west-central Al- 
erta and is making cutting cult. 
b d i ki ing difficul 
| Outturns of wheat are- running all 
lthe way from a few bushels to as 
high as forty-five bushels and a large 
percentage of grain continues to grade 
one or two northern and number one 
hard. More uniform yields are ex- 
pected from crops in the no?thetn 
districts, 

Feed. and pasturage through the 
west has been greatly improved by 
recent rains and some late grains 


| have also benefitted. 
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DAY SMOKER, the man’ 


who makes much of his pipe, 

appreciates Mellow Herbert. 
Tareyton London Smoking Mixture, an 
"Old Country” tobacco at its best. 
Tareyton’s rare flavor is achieved by a 
skilful blending of fifteen different types 
of selected leaf. Cool, fragrant and fresh, 
Smoking 


Herbert Tare 


yton London 


Mixture comes to you in hermetically. 
sealed heavy foil pouch packages, 25. 
Also Home Tins, $1.50. Humidor Jars, 

$1.50 and $3.00, “ 44 
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THERE S SOMETHING 


SIX MONTHS’ CATCH 


~ DOWN 19.4 PER CENT| 


Value of Sea Fish Down 
in All Provinces 
Except P. E.1. 


Canada’s catch of sea fish for the 


and | first six months of 1932 was valued at 


$5,239,054 in a state as com- 
with a 


Decreases 
in most kinds of were respon 
for the reduced value although there 
Were some exceptions. .- 
Edwa 


an in the year 
value was slightly reduced and the 
province as a whole showed a larger 
proportionate decrease in value 

any other; this decrease, however. 
was mainly due to smaller catches o' 
halibut and herring and very much 
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TAKE PLEASURE IN 


MR. ROY W. WILSON- 


HAS THIS DAY 


ANNOUNCING THAT 
; - 


Pn 
oo 


BEEN ADMITTED 


TO PARTNERSHIP - 


TORONTO STOCK [XCHANGE 
WINNIPEG GRAIN EXCHANGE 


NEW YORK CURB (ASSOC) 


CHICAGO BOARD OF TRADE ff” 


Position of Chartered Banks of Canada as of July 31, 1932, Shown by Menthly Returns to Minister of Finance 


alance 
NAME OF Due to 


Notes in 
BANK | 


Circulation 


34,478,542 
11,829,233 | 
6,217,654 
3,714,612 | 
23,985,659 
30,548,372 | 
6,467,735 
§,895,099 | 
8,151,200 
271,325 


154,570,441 | 


15,541,7 


Dominion under 
Government 


, Demand | 
| _ Pra Deposits in 
Finance Act | Governments anada | 


Advances 


| Pemettetn 
$ $ | 
6,704,982 | 120,816,072 | 
6,172,883 | 31,710,639 | 
21,440,855 | 

4,011,895 | 

100,851,02/ 

53 | 118,970,709 
21,061,281 | 

3 16,929,769 | 
3,513,400 | 23,530,007 | 
see duet 973,769 | 


39), 
126, 
59 


259 


33,963,201 | 462,087,114 


89 | 3,590,000 | 


* And loans for which they are guarantors. 


Current 
| Gold and 
i Subsidiary 
Coin | 


19,434,312 | 62,613,090 | 
9,623,715 | 13,414,058 | 
855,893 $,850,053 
o- 239,449 319,745 
~~~} 10,766,828 | 10,303,922 | 
«| 12,383,299 | 21,496,037 
610,134 | 3,535,485 
973,293 | 1,615,427 | 
439,101 | 3,754,991 | 
13,352 | 82,668 | 


l Taited , Balances | Canadian | | l | 


Dominion 


| 
NAME OF f 
Notes 


BANK 


—_—_ ~S- _— = —_ i Tt j _—— _— = ‘——-- — 
54,849,376 |123,096,319 11,898,693 | 16,478,271 60,444,101! 3,149,675 8,817,240 96,749,323 466,932,829 
| | i ! } 


*Of this deposit $11,081,782 is in gold coin; 
©The business of the bank fn Paris, 


| 
| j 
of other and other 


due fron 
other 
banks 

jin Canada | 


| Cheques 
on other | 
banks 


Notes States 


banks foreign 
currencies 


ee ae BE 


2,901,666 | 374,153 | 18,072,739) 
959,724 | 1,411,735 | §,817,998'.. 
529,375 | | 33,887 | 4,709,145! 
443,82)! 38,235; 1,808,703) 
1,972,229 | 631,511 | 13,335,238) 
2,748,991 | 13,837,101 | 15,236,199 
2, 66,335 | 3,003,908 
705.96 | 62,031 | 2,973,321 
725,630 | 21,551 | 3,075,514! — 625,599 
19,227 | 1,001) ‘381,200! 1,315.13 


+ 


the balance is in Dominion notes. 


Savings 
Deposits in 
Canada 


——— 


183,253 | 
769,32) | 32,565,077 | 
TTB IBE |. wc scncevee | 
31,853,135 | 
281, 
249,056 
62,002, 134 
89, 
70,511,306 


| 1,368,172, 444 


| Due from | Due from Govern- 
| ban 
| in U 


0, 531, 
4| 2,322,576 | 


Due to 


Deposits 
Banks in 
UK 


Elsewhere 


Bal. due to | 
other banks | 
in Canada 


$ | $ $ 
58,166,823 | 1,989,387} 1,338,439 | 


1,559,898 | 93,972 | 
| 149,073 | 
t 


819,142 | 
741,334 
45,849 | 
26,208 | 
351,714 
2,116,306 | 


209,379,198 | 8,087,404) 5,673,036 | 
! } 


40,428,270 | 193,73 
165,206,222 | 42,813 | 
| 1,830,661 | 337,602 
532,185 97 | 


561,795 


730,572 139,269 | 


banks ment } British 


ks | 
K. | saowbere 
awoeeeiewes | cece | eee eee | eee 
$ $ $ $ 
17,930,313 | 178,254,469 46,144,070 | 
115 | 7,748,223 | 37,816,445! 18,032,925 | 
23} 1,200,683) | 24,664,991 7,669,344 | 
113,392 , 8,031,395 4,521,971 | 
18,815,391 S3A78,197 29,379,676 
47,329,333 64,199,812 24,999,285 
1,379,215 20,434,583 5,492,149 
743,00) | 23,487,633 
1,326,653 | 21,985,613 
72,115 | 30,822 


5,272,602 | 
121,241 | 


‘476 | 


\ 


| Elsewhere 


ea ppt eae | 


51,780,736 | 


| municipal Railway 

; and other 

securities jand foreign | bonds and | in Canada | elsewhere 
| securities | Stocks | } 


9,155,591 | 
7,931,563 
1,474,587 
3,513,255 
14,373, 
10,693, 
2,848,768) 


79) 


11,737,248 | * 3,407, 
258, 
30,859 13,075 | 


| 153,439,690 | 5,688,882 | 111,928,646 | "75,646,278 | 1,028, 460,440 164,344,571 
| 


LIABILITIES 


Letters of 
Credit 
outstanding 


Due to 
Banks 


Bills 
Payable 


7,876,608 '| 
4.554.539 | 


9,329,963 | 
1,816,497 | 
1,213,872 | 
28,747 |... 
11,089,312 
24,494,622 | 
76,978 


240,823 | 
196,042 | 
453,450 | 


32,856 


| 


| 1,709,973 


Other 
current 
loans in 


Callioans | Callioans 


Cai 
$ | $ $ 
3,972,772 | 16,646,220) 241,287,706 
14,954,773 | 2,023,110 | 
395,857 | 
5,997,022 |.. ' 
39,888,149 | 25,483,126 | 189,728,334 
32,818,579 | 30,241,473 | 260,524,632 
9,080,477 | 1,252,343 | 56,885,354 | 
6,729,239 | 61,107,298 | 
6,408,703 |... .0c00e. 57,976,654 | 
1,837,965 | 


45,234,861 
16,988,136 


165 


433 
862 


| 


t.—F te to C di Bank of Commerce retura. 
ss of the bank in Paris, and the assets and liabilities of the Roya) Bank of Canada (France) are included in the above atatement.—Footnote to Royal Bank return, 
.—Footnote to Banque Canadienne Nationale return. 


45,976,629 | 
537,943,060 | 
722,506,854 | 


“48,317,201 | a2t7401 


16,259,788 
96,884,500 ' 11,579,543- 


130,050,216 | 12,998,450 


854 | 
116,168,570 
138,323,361 
126, 

6, 


72 


i 
| 


vintevs | ‘aarmone | cagesgs | "ssa4oo | 

deeas | Sasoace | 'Spmbe | 
387.283 | 2.194.703) 23, 

157 | 15,258,740 | 12,366,975 

963.941 | 17, 

599,919 | 

33,710 | 


France, and in San Francisco, U.S.A., is carried on under the name of local incorporated companies and the figures are incorporated in the above statement.—Footnote to Bank of Montreal return. 
¢The figures of The Canadian Bank of Commerce (California) ate incorporated in the above statemen 


| Bank of Canada (France) has been incorporated under the laws of France to conduct the business of the bank in Paris, 5 
he am oad liabilities of the Banque Canadienne Nationale, France, same being considered a branch operating as a subsidiary of the Banque Canadienne Nationale, are included in above return. 


"7,287,081 | 6,019,515 | 79,984,607 | 48317,20 | 6,585,620 | 24,781,282 | 12,099,789 
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WEEK’S CANADIAN STOCK AND BOND QUOTATIONS 


Montreal, Toronto & Curb Markets| Aci: Ssiset Bonde eee comers ears 


va. | [Close Week [Divd. | [Close Week 
Range |Rate Yield| jAug. 29 Ending , di 3 . 
1982 jin rf Sales| (or —Sept. 5 in %| | Gite tar eeee te "aut : Woo 
h C 1 High Low! $ Sent. | jlast)High Low Close | High Low) $ Sept. 2 | | \last) High Low Close 
* 60 . 8084)2.25 2.75 1.50 1.50 7 7.9\Inter. ll, pf.) $0 a 
“aes Gi Imports ee n U, S. Bi cs] Do peek...) 10) 4 9 8 8 @ TH De feuen.) cleo te oe Canada Biscuit, 649% | 6 dedi osch bohalensta 
Half 1931 Figure| Greater Than From @ fle 4 De pref Sr lie yi | MY a: iis iit'| Canada Bread 6% 1041 -ossseesssesnven ooees 


Sse ° $ Canada Cement 54% ini" ove 
in July were | From April to July the British aa. .|Agnew ahi dang : 3 
4 anthracite imported was at tena SL Naresh Wi ee Past hes 1 . ee Pr een 8 “0 
and from Un es ons t , - . ees] DO. (C) .... : oe . 
fonder During the same ate of 1931 the o | ee SDM PRB coef Nes . , oof” Oa BOO. ocak boas at “on ag Yas ; m 1950 x 
totalled in value | importation from the United Kingdom oh as “Yon wees oo e 8|Inter. Pete. ..| 5382) 12 123 ‘ odecdbandicse. Sheers 
was 433,280 tons and from the United ‘ “29 Hold) ° ** +».|Inter. Power ‘| bes ty wd = alge, (eee %o 1940 evduidatea seduce 
States 697,985 tons. In the last few); 37 , *-s[Asbestes “.. .. yo We ewe eatee cod SAAS ul A al os 
t | years British anthracite has been im- | 100, “ap |: i: Moris ig DTI Be a) OP) atol *y"S b SO EDEL atv accelsocsreart este 
ort n ne. quantities. t & . 40% 
. But the cost is a feature. The / . e bue 36 ame Pa Pub, Ser, cacef-aet ee. Ber te pee ene 6 Oe. Oe Hay 
re , meee ae mm f : Dom. Tar & Chemical 6% 1949 .. 


“| 

327 tons of British anthracite im- 3 is ea ea 

583, Tele. .. vohagac en Ser ee ‘ ss] Belenmtor | peae -- +: <s | Dom. Telegraph 54% 1978 “A” .. c 
small 


during the past four months : es Ted 
Fe valued at $2,904,402, while. the eae --}Atlan. Sugar - nbs ha 24, 2 ME a 28 . Dohnacona Paper 54% 1948 ....... as? vee | Cam, Halifax: | 
) took ru lesser American product of 462,812 i Bk. Can, Nat.) 4j127_ 129 aah eae Senkaee Faaon 6 100 ek ae 1.06 | can Assc se writin these exatas, the re- 
to the value of : 84, tons is valued at $3,182,291, accord- | 975 5|Bk. Montreal .| 272/199} 200 195. + wD OSE © GD LD | renee oe. O90 1008 scanpegsessnanes Sf etes-Tig e t : se ese hig 
Z - mee te to ‘of Statist of the Dominion 1 5.2)Bk. N. Scotia. 24l2es 270 3 3 g Goodyear, © st wonbbe-co oid aes ow 
3 shoes ureau 0: stics. \ . ba . Ww. t 6% 1950 ..... ee ccceces eoees 
- soles was $42,954, Rubber | These f. 0. b. figures. The 04 {Bi Ae eee, : | Do. pref...) ....(96 .. .. ... | Gypsum, Lime & Alab. 54% i948 ‘9 
to number of aver. 0. b, cost this summer of 3 i}. (Bathurst, Raa e. 6 os . oat ; Howard Smith 54% 1953 
to the United Kingdom, sree fd sathcacite is $4.98 per short | % , : | . , . * Do. «ool ‘ il Loew's Toronto 6% (Serial) ... 
oN ot Sn aid and of American anthracite $6.76 ‘ ‘laws Pha’? Ee adele eh eb lee . "Loew's. aaiad Caps 007. 6h Shee oe London Realty 64% 1950 
The Ronee has no records of the| * 5 ; - siamed TLR ete en -+.|MacKin. '$ greet] +: ¢ | eae : 
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Alberta Coal Industry Active 
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Greater entivity in the Alberta coal 7.8) Do ‘Teepe ‘ii 06 ibda 388 6 + se+/ Do. pret. ../¢ 


industry is indicated in the report of 2]. Biltmore Hats. ts ‘ 


re esac Sun. o 


production for the first half of 1932, 4 Do. pref. ...| .... 53 i 
4 steer ** 


though the output in June of 232, 715 
tons was slightly below the 235, '946 
tons produced in June a year ago. 
During the six-month period Alberta 
coal mines produced 2,197,199 tons of 
coal classified as domest ¢, sub-bitu- 
peinowe. ene bituminous, . gain of 


10.9 pe over the 48 tons 
produced in the first half of ' 1931. 


Maritime Creamery Production Gains 
Cream butter production in the 
Maritime Provinces in July showed a 
marked gain over the output'for July, 
1931, according to the monthly report 
of the Dominion —— of Statistics. 
Whit e > figures for July, 1931, in 
to Prince Reusrd Island are 
not available, the increase in Nova 
Scotia amounted to 12.5 per cent and 
in New Brunswick to 8.5 per cent. 
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IBtuarial Study. -Club. is 


| Doing Valuable Work 


_in Canada 


mMfibite to the pioneer work of 
Canadian actuaries is contain- 
an results of fellowship éxam- 


of the Actuarial Society | 


rice annotinced recently. 
pthe first part of the fellow- 
pexaminations for ‘the F.A.S 
fee out of 21 eae no 
“hah 12 were Canadians, while 
ame corresponding parts of the 
can Institute of Actuaries’ 
ons in ofé grotip of these 
examinations 9 Canadians 
ged out of 17-writing while in 
Sr group 8 Cahatlians out of 
ting were successful. In view 
small proportion of Carn- 
& writing these éxarhs, the re- 
s all he more remarkable. 

_ Six Now Qualified 
p the second part 
examinations, six 
ig passed out of * These Can- 
have now ified for.the 
legree. Their names are as 


a t 
’ nM. Campbell, Sun Life, 

eR. ra . Canada Life, 

Arthur E. Loadman, Great West 


m McGregor, Sun Life. 
P. Morton, Manufacturers’ 


A. Skelding, Confedera- 
Life. 


ne Canadian, namely, Mr. Load- 
; as double honors quali- 
he for.the fellowship of the Am- 
irean Institute of Actuaries as well 


ial Society of Am-/| Of 


‘ica. nk Morrison, of the Mant- 
turers, also gained fellowshjp de- 
66 to ahr. A. IT. A. 
Responsibility for the success of 
ese young Canadian actuaries is 
Targely to the study ¢lub in- 
ited under the leadership of 


on ay 
, 


land . and .B. T. Holmes, as- 
anit actuary of the Confédera- 
ife Assotiation. 
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In Calgary Retail Trade 


Do 38 Per Cent of Total Business of $49,000,000 With 
Indépetidents Accounting for About 
52 Per Cérit 


Retail trade in Calgary, Alta., in 
1980, amounted to more than $49 
millions, according to a preliminary 
bulation made by the Dominion 
Ureau 6f Statistics. Of the total, 
sales of retail merchandising estab- 
lishmeéents accounted for $44,756,600 


.| and receipts of? service éstablish- 


ments amounted to $4,641,000. 

t: ong the retail merchandising 
establishments, the general merchan- 
aise gtoup, which includes depart- 
ment stores, has the largest volume 
of business with sales of $10,124,600, 
or 22.6 of the total sales. Second place 
in poiht of total sales is taken by the 
automotive group with $8,669,000 
while the food group is in third place 
with sales of $7,508,400. Restaurants, 
in fourth place, take a comparatively 


high place with sales of $4,974,300 | 


_) largely-oh account of the fact that 


liquor store and heer sales are in- 
cluded in this fotal. 

Retail stores employed 4,605 per- 
sons in 1930 ‘and ‘these tectived $5,- 
657,200 in salaries and wages. The 
general merchandise group leads in 
total employees with 1,247 and also 
in amount paid in wages with $1,396,- 
700:- Employees of the automotive 
group take second placé with a total 
of 695 and wages of $1,113,409, fol- 
lowéd by thé 680 employees of food 
stores with wages of $669,500 and 
510 employees of restaurants with 
wages amounting to $491,100. “ 

Chain Store Figures 

Besides giving figufes for establish- 
ments’ by kind cf business, the report 
shows the rye of organization for all 
establishments and for particular 
groups in which chain stores do a 
considerable amount.of the business. 
the 1,008 tetail merchandising 


establishments, 802 were single store 
independents and 36 were single inde- 
pendénts in co-operative buying 
organizations. There were 44 0- 
store multiples, 14 three-store multi- 
pices 16 units Of local chains, and 96 
ranches of sectional and naéipnal 
chains. 7 
Independents did 52 per cent of the 
total business in 1930 with total salés 
of $23,185,200, and sectional and na- 
tional chaihs were responsible for 
38 i cent, the balance being done 
by loeal multiples and chains, Chain 
stores have @ stronger hold of the 
business in Pa grocery field with 
total of sales of nearly $2 millions, 
or 48 pér cént of thé total; ipaepert 
ents did 84) per cent and multi les 
and indepéndehts in buying organiza- 
tions did 18 per cent of the business: 


Amusements Lead 


Amusements lead the service estab- 
lishments eS of receipts with a 
total of $988,000, followed by domestic 
service with $904,100 and cartage and 
storage with $528,400, Of the 1,815 
employees who received $1,451,600 in 
salaries and wages, 424 were engaged 
in domestic services and had wages of 
$423,500, there were 209 in thé amute- 
ment group with wages of $214,100 
and 186 in ecartage and storage with 
wages of 222,800, 

tatistics of hotels operating in Cal- 
gary are also included in the repoft. 
he 21 hotels in Calgary reported 
2,209 guést rooms, employees, 
salaties and wages 6f $616,886 and 
total réceipts of $2,076,750. Receipts 
wéte made up as follows: rooms $771,- 
923; meals $260,640; other sources 
(chiefly beer sales) $1,044,187. 

Principal statistics of the retail 

mérchandising and sérvice groups are: 


_—_—_—_—o—— 4 
SUMMARY OF PRINCIPAL RETAIL MERCHANDISING GROUPS IN CALGARY 


No. of 
stores 
4 


oe, ay for Canada 
dential Assurance of| Lumber 


008 


employeés 


Stocks on 
hand, end 
of year 
(at cost) 


oe1 tee 
418,500 
600 


Salaries Net Sales 
"No.of & wages 
695 1.118.400 
680 669,50 
1,247 
346 
205 
117 
510 
805 


4 


992,500 
4,974,800 
7,185,100 


1,115,400 
44,756,600 7,289,000 
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HE FINANCTA 


CHAIN GROCERIES 
NOT PROMINENT 
IN EDMONTON 


Do Smaller Proportion of 
Business Than Other 
Chains 


Retail business of more than $37,- 
000,000 in 1980 is revealed for Ed- 
monton, according to a preliminary 
tabulation recently issued the 
Dominion Bureau of Statistics. 
There were 947 retail stores with 
sales of $33,722,500 and 870 service 
establishments with gross receipts 
of $3,709,600. 

Persons employed in retail mer- 
chandising and service in 1930 num- 
bered 4,878 and salaries and wagés 
paid amounted to $5,587,700. In 
the retail mérchandising division 
alone the 3,775 etnployées received 
$4,325,800 in wages. The geiieral 
merchandisé group employed the 
largest number of persons with a 
total of 1,187 and paid the greatest 
amount in wages, $1,326,800. There 
were 533 pefsons employed in the 
food group, 445 in restaufants and 
418 in the automotive fre and 
hey received $424,000, $441,400 and 
$617,100 respectively in salaries 
and wages. : . 

In the merchandising division, 
gonecs! merchandise storés swiied 
ncludes ‘department storés) le 
with sales of over $11 millions, or 
approximatély one-third of the 
total. Food stores came next with 
sales of $5,920,400 and the auto- 
motive group third with total sales 
of $5,117,300. Of the latter total 


almost $8,500,000 represents the fe 


sales of new and used cars. 
* Independents Lead 


OE te tate tity 2 pet fas 
in a ximately 

was done ty sitigle unaffiliated in- 
dependents arid 32 per cent by local 
séctional and national ch. h- 
dependent stores numbered 818 of 
a total of 947 and in addition there 
were a eae ee is fe 
operative uying organizations, 
Units 6f local chains numbéted 10 


00 | and of sectional and fhational chains 


57. 
The grocery field is the oné in 
which chain store organizations ate 


Humberstone Shoe 
Sales Show Gain 


Thé financial statement of 
Humberstone Shoe Cp. for 
the year ended July 31 will 
be availablé Within the next 

n days and is éxpected to 

show earnings of approxi- 
mately $2.75 per sharé as 
compared with the $3.47 per 
share earned in 1930-31. Dol- 
lar volume Of salés shows a 
fair increase over volume in. 
1981 and is the second largest 
annual volunié ifi the history 
of the company. fit mar- 
gin was smaller during the 
past year. 
_ Working capita) has been 
improved and ratio of cur- 
rent assets to current liabili- 
ties is undérstood to have 
been incréaséd to moré than 
4.4 to 1 which compares with 
4.21 to 1 the prévious yéar. 
After payment of dividends 
on the 20,000 shares of com- 
mon stock outstanding sur- 
plus will be increased by 
some $10,000 or to approxi- 
mately $186,000. The current 
— dividend rate is $2 per 
share. 


$1,501,100 and garages with salés 
of $1,211,600. = 

Receipts of $3,709,600 for service 
groups were divided among 370 
establishments, divided into eight 


do 

greatest number of stores is in the 
pair r group with 98, followed by 

perso sérvice with 92, and the 

greatest number of employees was 

in the domestic service group where 

830 were employed. 


Figures for hotel operations, were 
also secured in connéction with this 
cénsus of merchandising. The 25 
hotels in Edmonton reported 1,363 
guest rooms, 470 
roll of AA96 and total rec 
of $1,689,282. Recéipts were divided 
as follows: rooms $490,923; meals 
$133,513; room and meals $142,017; 
other sou »779. 

Principal statistics of retail mer- 
chandising and setvicé groups are: 


enploser®. a pay: b 


Announce the 
formation of 


HARRISON & COMPANY LIMITED 


to conduct a 


GENERAL INVESTMENT BUSINESS 


Canada Permanent 
Toronto 


crease for the month is 6,910,288 are << what th 
ounds. During the seven months of |the total was $315 
931 thé amount & 11,523,760, so 
that the increase ovér that petiod is 
9,792,640 pounds, a remarkable ad- 
vance in both cases. 


‘ Us ' 
See eee 


Canada Second to N. Z. 
In British Cheese Market 

During the month of July Canada 
wrested from the Netherlands second 
— among countries of the world 
n mupplying thé cheésé market of thé 
Unite agdom, British trade fig- 
ures show t the lea ind Gantt 
tions were: New Zealand 16,602,208 
pounds, Canada 12,286,288 and Neth-| Exports to Australia are runni 
erlands, 1,384,656. at a higher | under the e 

During the six months ending June t entered inte last At: 
the Netherlands was in sictnd place | The export value in July was $479,058 
ut for the seven months énding dul com with $323 the same 
Canada elimbed into second place, the | mont last Zepp in dune $07,520 ss 
figures being: New Zealand, 146,754,- | against $331,051, in May 1 as 
720 pounds, Canada 21,316,400 and | compared with $378,306, and in April 
Netherlands 11,948,608. $363,129 as against $227,728. 

Imports by the United Kingdom of | Imports from Australia, however, 
cheesé from Canada in June amounted wen oes 
to 5,376,000 pounds so that the in- 


Flour Milling in Canada 
jis a eae vl of manuf. ets 
e Ginadie 


our milli 


industry of 
of $s Mab 
dustry, which 


fered uth aad May Reh 
$76,035 fst 57, Moa hea ee 


For two years now, these two 
etuaries have held under their own 
initiative and at & considerable ex- 
ture time 0 > spec- 

es for bung Canadian ac- 
es Study groups have been 
nde: a pices of the Actuaries 
Anh nto and services of 
e Meh have been given with- 


on. 

are sent out cov- 

éading to be’ done with 
; tions and typical 
ne estions. Meetings 
Id throughout the session in 
onto at h subjects pertain- 
® the examinations are dis- 
od. and further, the opportunity 
n to the students to hear 

ts On certain special phases 


heir work. 
The stu cs es are being or- 
ed az for 1932-33, and asso- 
d with Mr. Holmes for the first 
hig tion will be J. 
Gray ( Life) and 
-P. Morton (Confederation 
iy. With Mr. Pedoe thére will 
iseotiated for the second part 
ihe fellowship examination, ¢ 
Cc- 


in this| sumMARY OF PRINCIPAL RETAIL M rir iB L. -LEN 
Specializing in Pension Fund or and 
Statistical analysis and Hollerith ta for casu 
and cr insurance 


pully eae 


Total 1,00 605 5,657,200 

*The number of employees includes those working both full time and: time and ctive i 
also proprietors and members receiving : fixed salary, therefore, amount of sen Seta they did 29 pér 
salaries and wages represents the’total wages bill. The figures given do not provide a bass étal busi 86 

for correctly computing average. wages, average sales per employee, or rate of stock turn. | cent of the t usiness, OF ies 
In later reports the data will be presented in greater detail and than the proportion of all businéss 
tations may be made. done. Over r cent of thé total 
SUMMARY OF PRINCIPAL RETAIL SERVICE GROUPS IN CALGARY i business of $3,850,800 was doné by 
. on 
hand, end 
of year 
(at - 


HANDISING GROUPS IN EDMONTON 
Stecks on 


yea: 
more accurate compu- (1930) (at cost) 


$ 
San0r900 
11,080, 


single store independents and th 
balance by Single storés in ¢0-| Apparei 
Establish. *No.of  & wages operative buying organizations. Lumber 

: es ee Department and general stores in | Purnit 
Cartage and storage 7 1 222.800 the genéral mefchandisé group did} ‘an ot 
Domestic service - . 904,100 200 | thé largest individual business with 
Personal $58 total salés of $9.354,200 in 1980. 
Repair sBope Motor vehicle dealers were in 8€¢-| su5 
Alter. eat pede gies ery $5 swith mut | bests for cottectiy ecanpat wages, average sa 

ollow: ery 5 without | r 

meat departments with sales of| te oe ee ree. ee ane 
$2,719,000, restaurants with salés of | | Fineluded in these figures is $222,600 which represents service receipts in metehgn- 


aa ok 7 gt STS these added $108 500 retail sales made by wholesalers in Edthonton. 
Mining Stock Quotations 


¢To these sales may 
PRINCIPAL SERVICE GROUPS IN EDMONTON 
Wee Ending September 5. 


SUMMARY 0 
hi Ag ns 
1 5.25 3.10 
1 07 


No. of Salaries Receipts 


(1930) 
8 


18,300 
22.700 


86,100 


100.300 
287.200 


1,451,600 


1,186,200 
4,641,000 
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sez iF 
Sa! susube! | eas 7 


fetes both of the Sun Tite Tata nae 
ef bot he Hun Life. 370 1,108 1,262,400 + ~—-_ 3,709,600 


these figures t $4,900 which represents mévehandice sales by service 
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Here Are Certain Buyers 


- 
f 


s/FS HE trouble, or one of the troubles today, is that those 
who would, can’t and those who can, won't.” * 


So said one of Canada’s leading exécutives recently, and the 
statement contains truth—but not all the truth. Thousarids 
of people who can, will. They havé the or buy and 
they will buy if the advantage of buying is clear. 
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ERE is where The Financial Post is of great value. Its readers 
_ are people with power to buy —< péople who need to buy — 
people with an ample margin over their needs. 
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Hére is a huge group of manufacturers and directors buying 
carefully but confidently for industry. Never has this group. ~ 
checked so carefully as today. Comparatively small. company 
expenditures qré watched, but these expenditures are made when 
thé making of them will help to produce a more saleable product 


oe or will lower costs. : , 
a 


0.99.8: Boat 1005 8.09 0.85 8.0 9.85 Here is a group — these readers of The Financial Post — who buy 

Be iaiswse gees Clay 0° OL anal BO aang neta largely for themselves — for their families. They buy a wide range 
ee a ede 3 aie le ‘is sige ag OY of products, household goods, Clore, automobiles, travel, 
ee ees Soh total bes tobacco, as well as sécurities, insurance, anking, trust and pro- 
fessional services. Their desires and neéds have been ‘continually 

widened by new responsibilities, by travel, contacts and reading. 

They have the means to gratify these desires and needs. 
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VANCOUVER STOCK EXCHANGE 
(Transaction for Week to Augist 30) 
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Bayview........ . , 

Beaver Silver... 32,000 
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04 ridge River Cons. 10,500 
.01 Cork Province. .. 700 
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OU are looking for markets — placés with buying power. 
Here is a great Canadian market — great buying power. 
It does not lie entirely in Halifax or Vancouver, in Montréal 
or St. John, in Winnipeg, Toronto, Calgary, Regina or 
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MeKinley....... 
McLeod River. .. 


made 


: vooe 101--; ee Minigg Cor Quebec. It lies in all these places. This great market is com- 

‘ sees 101.90 99.25 ae in Canada by ; | OL Mofiast Ha bot 10 Goleente.. posed of the men at the héad of affairs in every vity, town and 

4 sooo Ores SLES 2 5 , ee Rot tt 3 01 ‘OOL Tndependence.... »..--. village of Canada and Newfoundland. It is these men that The 
a ass sees we neee tee HOWARD SMITA By, ct ‘or Newbe 30 O44 103) ON 12 [08 Inter. Ooal...... "3,800. Financial Post has ge as its readers —gathered them 
Pano ses 8150 88.25 e : A x, 23.00 ; S57) 21.43. 24.00 20.95 2.71 ‘a4 Rettmnay King’ a through 25 years of giving the information these men need. 
7 4.84 P 000) Deeg ® : Old Colony.....0 +++. Lucky Jim...,... 
8 4.77 78 4 
94:70 97.00 22. neue 89. Pema 272022 “eoo | liza 0 | oy Meee Wesker: yo sellers can tell of your products to these buyers at 
1 Ssei0100 22 Tift Jeet 9680 BELL-FAST Patricia Beat SSS o's. IB sates sates wets |e 0G OO) Natl ler extremely low cost through the advertising columns of The 


Pend Oreille 18,560 8 . :004 Oregon Copper... 
Peterson Cobalt... ot. : 03433 ‘ 00 ~©Fioneer Gold 
Pioneer Gold B.C. 1,400 : ! ‘@ Porter Idsho..... 
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Powell Rouyn.... . ‘ $e ba ni ¢ 
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500 } , 2 00} Snowflake....... 
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4500 00} Whitewater)... 3 


11,583 
100,135 


92,270 


Financial Post. 


You agency mén know and use The Financial Post largely now. 
Consider it for still other of your accounts. 


or 1981:.. None recorded in, 1982 to date. 
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The Financial Post readers can and will buy. 


The Financial Post 


By far the largest paid circulation of any Canadian financial paper 
153 University Avenue, Toronto 1070 Bleury Street, Montreal 
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ing Interest 


© The possibilities of the Cariboo 

-of British Columbia as @ 

lode gold producer are being 

ee by oe - 

1 at properties 0 e 

Te Gold Quartz Mining Co. 

1d the Cariboo Yankee Belle Min- 

ng Co., both in the Cariboo area, 

ut some distance apart, the former 

‘on Lowhee Creek near Barkerville 
od the latter on Yanks Peak. 


“The development of lode mini 

this district is being watch 
ith a great deal of interest. 
med prospectors are for the 
ost part sitting tight watching 
i@ developments of these two 
operties in order to _ better 
praise the value of their hold- 
. The first recent deal of im- 
where a sale was _ con- 
, owas e by C. J. 
our Baker, an old-timer in the 
ct, who sold his claims on Jack 
yobs Lake across from the 

boo Gold Quartz operations. 
is the Cariboo district that can 
be said to have first given birth to 


ost 


mC 
* 
1 ec 


Sealtsseéeleoten'sines 1866 
‘ ous since 

‘millions oe its 

ning 0 ons, 

lode mining om been 

in recent but 


At the Cariboo Gold Quarts 

Co.,- on ations 
f , Yesident mining 
the 


it can- 


the large umber of veins 
ite a 


factor of safety and an 

tive policy in connec- 

r velopment of milling 
buld seem to be a ean aoe 

Construction is now ng Dreaned 

a 100-ton mill powered by Diesel 

n before winter sets in 


is expec 
‘district will have witnessed the 
starting of lode gold mining. 


Yankee Belle Ready 
At the Yankee Belle Mining Co. 


development which has been pro- 


ear a small test mill was erected 


tory to bulk sampling the 


. Hew 
- mandi 


‘it the 


~€anadian Mining 


News 


Mining Personages in Daeide 


JOHN EDWARD HAMMELL 


President of Northern Aerial Mi 


rals Exploration Co., Green 


Stabell Mines, Harker Gold Mines and director Howey Gold 


Mines. 


j. E. Hammell Is Canada’s 
Colorful Mining Exponent 


His Prospecting Efforts Have Played an Impor- 
— tant Part in “Cracking Open 
Canada’s Hinterland” 


Fourth of a Series 


Canada, as the mineral statistics 
show, does not produce diamonds in 
the literal sense but it has pro- 
duced one diamond in the rough 


= | which has proven of far greater 


importance to the mineral wealth 
of the Dominion than sparkling 
carbons with 
A diamond in the rough but with 

a dual personality that carries with 
eenest ee ‘for all 

that is beautiful in the realm of 
art, is a fitting tribute to J. E. 
Hammell, has the unchal- 
lenged distinction of being Can- 
ada’s most colorful and best known 
i This outspoken, 
vivacious ¢xponent of Canadian 
mining has doubtless done more to 
attract attention to and develop 
Canada’s mineral resources than 
any other man. He is almost as 
well known in the United States as 
he is in Canada and few are the 
mining camps in the world that 
have not at least heard of Jack 


their commereial 


Is a Pioneer 

Ever since the Cobalt rush over 
twenty-five years ago, he has been 
pioneering in the exploration of 
the Dominion’s mineral wealth. 
There is not a camp east of the 
Rockies that has not been visited 
by this picturesque, 


loquacious, human dynamo. It is 


and said that he knows and enjoys the 
ted that the Cariboo |ftiendship of more mining men of 
than any other man in 

a. 


rank 


In his early manhood: he achieved 

a more than local reputation for 
His accomplishment in 
private group has financed this*direction proved useful on a 
number of occasions later when 

in a quiet way and this | dealing with those who did not play 


Pivwess. 


the game of mining fairly. 


prepara His activities have been princi- 
ore, the gold recovery from which | pally associated with prospecting 
is to finance a limited amount of |and -opening Canada’s hinterland. 
aes, Although com-|He works with prospectors and 
ng @ attention of the |Shares their tribulations and their 
* Geological Survey of Canada as far | successes and arranges finantes for 
back as 1885 little interest was the development of their finds. The 
Shown in the property area until | reputation that he has gained in 
1922 when the company’s claims | these dealings is that his word is 
‘were staked. The deposits lie just | his bond a 
above the tree line at elevations of | the prospector to whom he may go 
from 4,000 to 4,500 ft. above the | with confidence that he will get a 


H surrounding country, about 7 miles | square deal. 


tractor 
1 the pro 
Douglas Lay, a 


at. the property. It consists o 


parallel veins of oxidized 


with the sampling of the veins is 


gave high values which broug 


_ development. 


: © present rg 0 aa the 
company's property have located 
no ee than BS three of 


veins, 


have 
the owners to drive a new tunnel! 


across the mountain at 900 ft. 


depth in an effort to cut 25 veins 
traced 


ail from Keithley. In 
was visited by 
the 1925 report 
of the Minister of Mines makes 
favorable comment on the pening 


uartz, was 
varying in width up to 4 ft. An|reality when he organized the 


interesting factor in connection |fitst company of its kind, The 
ns Northern Aerial Minerals Explora- 


showed any visible gold, yet assays | he organized prospecting in the 
tt uncharted areas of Canada’s north- 

comment from the Department |/and so that prospéctors accomp- 
that the property clearly merits 7 


“Crack Open the North” 


With the advent of the airplane 
its 
ossibilities in the mining field. 
is slogan “€rack open the north” 
into a 


e was the first to. realize 


quickly translated 


ken months. 
One of his most 
prospecting ventures was the Flin 


on find in northern Manitoba 
which have been cut in the driving | made by. Tom Creighton, a member 
“Of adits into the mountainside. In|°f one of his. syndicates. 
Mddition to the three adits, that | how he negotiated the optioning of 
been driven it is the intertion | this 


To tell 


property to some of 
biggest and - shrewdest 
interests is to show the typical 
punch he puts behind bargaining. 


on the miountainside for | Convinced that they had staked a 


1,500 ft. It is expected that this |real property, Hammell asked his 


adit would be about 1,400 ft. long. | Prospectors how much they wanted | 


These quartz veins pinch and swell 
from a few inches to more than 4 
ft. Some of them are said to be 
traced for several hundred feet 
along the outcrop and the three 
Veins encounter in the lower 

_ tunnel have been proven for over 
800 ft. by surface trenching. 


Slowey Gold Mines 
Debt Now $45,000 


Howey Gold Mines is steadily par- 

_ ing down its debt to W. S. Cherry, 
vice-president of the company. 

further payment brings the loan ‘to 

~ $45,000 as compared with $428,490 at 

» the beginning of the year and as 

 COmpared with $596,600 less than 18 
months ago. 

It becomes evident that the loan 
can be easily paid off before the end 
of 1932, despite the heavy commit- 
ments the company has to make for 
Supplies to carry it over the long 
Winter season. Thus the start of the 
next fiscal year will witness the com- 


Pany without debt ready to start ac-| With you Hammell,” 


to make out of it. 

In chorus they answered, “One 
hundred thousand dollars apiece.” 

“I'll get it for you,” said Ham- 
mell, and he did. 

“I Want Action” 

One time he was trying to inter- 
est Charles Hayden and Galen 
Stone, New York financiers. in the 


property. Stone was interested and | 


Suggested sending an engineer to 
the property to investigate. Now 
Hammell has his .own ideas of the 
usefulness of mining engineers and 
geologists, because he has 


after a cursory examination, and he 
told the New Yorkers there was no 
time for engineers. 

“I want action right away.” 
said. “You can have the option 
on the property for three million 


dollars providing you spend four | 
hundred thousand dollars at once | 


for development.” 


Stone laughed and said “I’!! play 
and the papers | 


eumulating funds for the initial divi- | Were signed. 


demd late in 1932, forecast at the last 
annual meeting. 


Stone then wired D¢ C. Jacque- 


line, a big western operator,,.telling 


inimitable, 


that he is a friend of 


hed in days what had previously 


successful 


the 
mining 


seen | 
many good properties turned down | 


| 
he 


him what he had done and invited 
him to come in on the deal. The big 
mining man’s reply was ohe of 
surprise that a deal of that magni- 
tude should be entered into with- 
out first securing an engineer’s 
report. It looked to him like a 
come-on proposition but he ended 
his reply by saying “I'll bite, you 
can cut me in.” ? 

Afterward a prominent engineer 
did report on the Flin Fion prop- 
erty for Vavden and Stone. The 
report read: 

‘Hammell has underestimated.” 


Is Still Searching 

, What Jack Hammell possesses 
in enthusiasm for the possibilities 
of mining in Canada he is able to 
impart to others, and this factor 
of his make-up’ has meant the 
pouring in of thousands of dollars 
of/United States money into Can- 
ada for mining development. 

Through Northern Aerial Min- 
erals Exploration he is still search- 
ing for mines. The stakings of this 
company in the Coppermine River 
area and-on the west coast of 
Great Bear Lake are but two of 
his frontier efforts to “Crack 
Open the North.” 

.Howey Gold Mines is another of 
his exploration triumphs, which 
despite its 150 miles from the 
railway is profitably. producing 
gold from the lowest grade ore 
milled in the Dominion. 

He was born in the Ontario 
village of Beeton 55 years ago but 
time has dealt gently with this 
hardy son of the north. No longer 
is his abode a tent and his bed one 
of spruce boughs among the 
northern muskegs. He has lived to 
enjoy the fruits of his efforts and 
for several years Toronto has been 
his home. 

His residence is a rendezvous for 
lovers of art treasures and here he 
has collected some of the finest 
examples of Titian, Rembrandt 
Turner and other masters. In his 
world travels he has gathered a 
collection of carved ivory reputed 
to be the finest in Canada. It is in 
his home that the dual personalities 
manifests itself. He plays host to 
artists, rich men and humble 
prospectors alike. He is as much at 
ease anes the merits of art 
treasures as he is in discussing 
mining camps. 


Trail Smelter Receipts 


Aug.22 Year 

to 31 to Aug. 

1932 21-32 

Bell, Beaverdell 1,183 
Blackcock, Ymir 
Bosun, Silverton 


Boulder City Group, 
Salmo 


Carmi; Carmi 


Clubine, Comstock, 
Boulder Spur 24 


Dawson, Aurum Siding : “aad 
Evening Star, Rossland 19 
Gold Drop, Greenwood 53 
Goodenough, Ymir . 308 
Granite, Nelson vee 


Highland Lass, 
Beaverdell 483 


54 
23 


95 
30 


fey s ° a é 
Keystone, Salmo as 26| ment well in advance of stoping op- 


806! erations. 


Knobhill, Republic .... 
Little Grant,! Orient, 
Wm. 8 
Lone Pine Republic ... ba $1 
Midnight, Rossland ... 
Minehaha, Danville ... ot 
Morning Glory, Republic . 2 bevel 
Mountain Lion, 
Republic 


or 
«v0 


363 


91/ 
169 | 
26 | 
825 
30) 
80} 
14) 


Parvenue, Penticton .. 
Perrier, Nelson 

Reno, Salmo 

Republic, Republic .... 
Rio, Rambler 

Royal Can., Nelson ... 2] 
San Poil, Republic ... . 245 | 
Silver King, Tulameen 3 51 
Stemwinder, Phoenix . 32 
Silversmith, Sandon ., 34 
Sunset, Orient, Wm. .. 373 
Trevitt, Republic ea 2] 
Union, Lynch Creek .. ,221| 
Vancouver, Salmo 95 
Victor, Sandon 31} 
Wellington, Beaverdell 586 | 
Wilcox, Ymir 

Yankee Girl, Ymir .... 
Venus Juno, Nelson ... 
Total Custom Ore 
Total Co’y Ore 

Grand Total secccccsee | 


27 | 
4,576 
12,549 
297.824 


240,373 


192 | 


| is, from 10,000 to 12,000 ft., it be- 


Pa 
NC: 
oe 


Teck-Hughes Statement 


HE FINANCIAL POST . 


Clears the Atmosphere 
About Deep Programme 


Long Deferred Report 
Causes Stock to 
' Strengthen in 

Market 


* FUTURE HOPEFUL 


Present Ore Indications Ade- 
quate For Immediate Years 
But Grade Lower 
Than Average 


The. statement made last week 
D. L. H. Forbes, president of 
Hughes Gold Mines, respect- 
ing ore developments on the deep- 
er levels, was welcomed by share- 
holders as it was the first offi- 
cial information that had been 
forthcoming since the annual meet- 
ing last November. The announce- 
ment, while interpreted in different 
circles as being favorable or un- 
favorable according to their pre- 
vious expectations, had the effect 
of srengihening the market value 
of the shares. 

Last November at the annual 
meeting of the company, the first 
official intimation was given that 
all was not well at the lower levels. 
The fact that subsequent produc- 
tion and earnings have been on the 
highest level ever enjoyed by the 
mine, has been the sequel to the 
first unfavorable announcement and 
the strengthening of the shares in 
the market last week following the 
second announcement would indi- 
cate that the news must not be 
taken too literally as an indication 
that the mine is about to peter out. 

Press reports, first owing hot 
and then cold on the. deep devel- 
opments at Teck-Hughes, have 
been responsible for so upsettin 
shareholders that in the absence o 
official reports they did not know 
what to expect from their old 
favorite. 2 de 

The Financial Post has criticised 
Teck-Hughes officials for their in- 
communicativeness toward share- 
holders for the last two years. No 
suggestion was made that the 
company was not in capable hands 
or that the mine was not operated 
at high efficiency but it was 
argu that. the shareholders 
were owners of the company and 
as such were entitled to receive 
more information as to the com- 
pany’s affairs. 

This reticence, in recent months, 
regarding deep mine developments 
has given an opportunity to those 
who would circulate uhfavorable 
rumors, which have had the effect 
of depressing the market value of 
shares and in many cases of caus- 
ing marginal investors to lose their 
all or has left other shareholders 
of long standing nervous as to the 
futute of this famous property. 

Dr. Forbes makes no excuse for 
deferring the information and 
tersely gives the facts as follows: 

‘The five new levels from the thirty- 
first to the thirty-fifth are approxi- 
mately two-thirds developed, and at 
Aug. 30 the total ore length on these 
five levels ‘amounted to 2,728 feet, 
with an. estimated average stoping 
width of nine feet, and an estimated 
stoping grade of $8.50 per ton. It is 
confidently expected that further de- 
velopment on these levels will add 
considerably more ore, and it is highly 
probable, judging. from experience 
gained from other blocks of levels 
that have been mined, that the actual 
average grade of ore that will be ex- 
tracted from this block will be higher 
than the present estimate. 

“The thirty-sixth, thirty-seventh 
and thirty-eighth levels have only re- 
cently been started, and not enough 
has been done on them to base any 
estimate of the tonnage or grade of 
ore that will be developed on them. 

“The south shaft extension has 
just reached the fortieth level, and 
the station for this level is now being 
cut out in feldspar porphyry rock on 
the footwall side of the ore zone. 
Cross-cutting to the ore zone on this 


level will start as soon as the stations | ¥ 


have been completed.” 

It is evident that about 62 per 
eent of the development work re- 
viewed is in ore. If the company 
continues to develop ore at a like 
rate ever the same widths, about 
770 ft. vertical depth would annual- 
ly be required to supply the mill 
at current rate of treatment of 1,- 
300 tons daily. That is, having re- 
gard for the 1,325 ft. length on the 
main Kirkland Lake break owned 
by Teck-Hughes and an avera 
stoping width of 9 ft. on the vein, 
approximately 1,000 tons of ore for 
each vertical foot would be avail- 
able if all was ore. A width of 9 
ft. is probably on the low side as 
representative of Teck - Hughes 
stoping widths, but it gives a basis 
on which to make some deductions 
as to the rapidity with which the 
mine is being exhausted. Roughly, 
2,500,000 tons of ore Lave been pro- 
duced by this mine to date, which, 
assuming that the average stoping 
width was 9 ft, and that 75 per 
cent ef the development had been 

| in ore, would indicate that the mine 
| is exhausted to about the 3,000 ft. 
horizon. . 

With the encountering of a lean 
horizon on the 26th level and the 
horizons immediately below, it be- 

leame evident that a rapid, deep 
| development programme was nec- 
|essary. The rapidity with which 
this programme has been conduct- 
ed, currently at the 40th level, or 
a depth of 4,850 ft., indicates that 
'the management appreciates the 
| situation and is keeping develop- 


With sinking operations 
being carried to an immediate ob- 
jective of 6,700 ft., and an an- 
nounced intention to follow the ore 
to the lowest mineable depth, that 


comes quite apparent even though 
no better ore is encountered in the 
lower workings that the mine will 
not be exhausted as soon as might 
be inferred from reports being cir- 
culated. 
Need Not Carry Now 

With ore of the width and length 
referred to: by Dr. Forbes, indicat- 
ing an annual exhaustion of 770 
ft. vertically, the immediate ob- 
jective af 6,700 ft. would provide 
ore for the next 5 years, while the 


| announced objective of 10,000 ft. 


deep, still assuming no betterment 
in width or length, would provide 
another 5 years. The alarming part 
of the statement made by Mr. 
Forbes is not so much as to the ton- 


| nage of ore available, but as to the 


grade. While an estimated ne 
grade of $8.50 per ton is mentioned, 
he adds that it is probably higher, 
judging from experience gained 
from other levels. Another factor 


Returning Prospectors 
Elated over Island Lake 


With the close of the 
summer prospecting season 
groups of prospectors are re- 
turning from the Island Lake 
area on the Manitoba-Ontario 
border, bringing with them 
tales of the great potentiali- 
ties. of this district as a gold 
producer. 

Early this summer through 
the efforts of the Manito 
Chamber of Mines the Giant 
Junkers monoplane was char- 
tered to transport a large 
party of prospectors into this 
new area. While many finds 
were made, ane mvs *; 
couraging, the property o 
Veuroken: Ltd., on ~ Gold 
Island stands out as the one 
nearest the production stage. 
A mining plant is already on 
the way to the property and 
a small mill has been de- 
signed and will be taken in 
by the water route before the 
freeze-up this fall. 


that is worthy of note is that there 
has been no geological change of 
structure as depth proceeded, which 
raises hope that these lean horizons 
will ultimately be passed through 
and normal stoping widths and 
lengths will again be encountered. 

In analyzing the earning state- 
mént of the company, it will be seen 
that the fiscal year ended August 
81, promises to be the greatest in 
the company’s history as respects 
tonnage drilled, value of recovery 
and net profits earned. 

The company does not publish 
production statements, and due to 
the fact that the government re- 
ports do not coincide with the com- 
pahy’s quarterly reports, produc- 
tion must be estimated, but indi- 
cations are that in the year just 
closed approximately 478,300 tons 
of ore were treated, having a nor- 
mal value of approximately $6,000,- 
000 or an indicated average recov- 
ery of $12.55 per ton. is com- 
pares with treatment of 396,200 
tons having a normal value of $5,- 
973,120 in the last fiscal year. It 
will thus be seen that despite the 
fact that the company has passed 
through some precarious times 
with respect to its ore develop- 
ment, earnings have not suffered 
More satisfactory, too, is the fact 
that although development work is 


being pushed at a rapid rate the 


operating costs in the year just 
ended will show a substantial re- 
— over the previous year. In- 
ica earnings, after all write- 
offs and reserves for the year just 
ended, are estimated by The Finan- 
cial Post at 75 cents per share as 
against dividend requirements of 
60 cents per share. Operating costs 
in the year just closed ma ex- 
pected to be approximately $4.05 
per ton as compared with $5.32 in 
the previous fiscal year. This earn- 
ings position also presages another 
dividend bonus, similar to the 5 
cents paid last November, which 
would make the total dividend dis- 
tribution on current year’s earnings 
of 65 cents per share. 

With the shares of the compan 
currently selling around $3.50 eac 
and with indicated earnings of 75 
cents~per share, the yield on the 
basis of earnings is over 21 per 
cent, the highest among Ontario’s 
dividend-paying gold mines. Thus, 
if current earnings can be main- 
tained for 6 years, the investor 
would in that time get a return o 
his capital. On an actuarial basis, 
assuming that 6 per cent of the 
yield is applied as interest on capi- 
tal and the balance as a return of 
capital, the ‘investor would in 6 
ears time get a return of his cap- 
ital. Therefore, the speculative 
element in the shares at the pres- 
ent time turns on whether or not 
present earnings can be maintained 
for 5 or 6 years? From the above 
analysis of ore conditions it is evi- 
dent that with no, improvement-in 
the d development, sufficient 
ore is indicated for the next 5 years 
and 10 years if the company car- 
ries its work to its announced ob- 
jective of 10,000 ft. depth. The un- 
favorable factor here is that the 
grade is low and after the exhaus- 
tion of the richer levels immediate- 
ly above the present lean ‘horizons, 
some sweetener will have to be 
found to maintain the grade and 
consequent earnings. The hope for 
this lies in the further development 
of the present levels under devel- 
opment showing higher grade ore, 
or the encountering of higher grade 
ore in the deeper workings planned. 

Costs Being Reduced 

_ Another way to maintain earn- 
ings is to reduce costs, and quar- 
terly statements published during 
the past fiscal year indicate a sat- 
isfactory trend in this direction. 
Production costs have long been a 
favorable aspect of Teck-Hughes’ 
operations. Some time ago the com- 
pany let go unchallenged a lot of 
allyhoo about its production costs, 
interpreted in “cost per ounce o 
gold produced.” By this yardstick 
it was shown that its operations 
were among the lowest-cost in the 
world. This method of interpreting 
mining costs was not favorably re- 
ceived in mining circles generally 
as the company was not responsible 
for the richness of its ore and the 
grade then treated could not be 
maintained. In matter of cost per 
ton of ore treated, Teck-Hughes 
is comparable with-other producers 
in the Kirkland Lake camp. Total 
costs in 1931 were $6.91 per ton 
as compared with $6.72 at the 
Wright - Kargreaves Mines and 
$6.68 at the Lake Shore Mines. 

A still more gratifying feature 
of the Teck-Hughes situation from 
the shareholders’ point of view is 


that the directors of the company! 


have not become sufficiently alarm- 
ed with results of the deep devel- 
opment programme to throw their 
holdings overboard at current 
prices. A recent inspection of the 
transfer books of the company by 
The Financial Post reveals all the 
directors with their holdings intact. 
This also applies to the Dennison 
Estate, the largest individual hold- 
er of Teck-Hughes’ shares. As far 
as revealed by the transfer books 
only one director has liquidated his 
holdings in the past year and a half 
and this is reported as being due 
to necessitous selling to protect 
other securities, 


CENSORS GOFFATT 
RE DOM. ROYALTY 


Defendants Win Case 
Brought to Oust Directors 
of Company 


Bondholders and shareholders of 
the Dominion Royalty Corp. are in 
receipt of official advice meng 
Te Oe Net ibe 

an , due , Noy. 1, * 
1, 1931, and Jan. 1, 1932, will be 
paid on presentation. \ 

Last month the affairs of the 
company were somewhat clarified 
when Mr. Justice Garrow gave 
judgment in an action brought by 
Goffatt, Balbaud and others seek- 
ing to have themselves declared and 
duly elected directors of the com- 
any in place of the present board. 

his action was dismissed and the 
plaintiff ordered to pay the costs 
of the suit. The case has been ap- 
pealed, however. 

While the corporation was form- 
ed in Canada, its principal assets 
are in the oil fields of the United 
States with properties and royal- 
ties acquired through Goffatt. 

The promotional activities of Gof- 
fatt and his connection with 
company is an interesting chapter 
in the financing of oil royalties. 
The excerpts from the judgment 
handed down by Justice Garrow 
gives some interesting sidelights 
on the company’s affairs. 

“When I find, as I do, that the real 
issue is whether or not one who was 
the trusted agent of the plaintiff com- 
pany is to be permitted, in effect, to 
sell his own property to the com- 
pany of which be was the agent with- 


JUSTICE GARROW |Qntario Mineral Output ~ 


yoo has 
as 


Down 10.8 P.C. in Half Year” 


Gold, Platinum and Bismuth Only Minerals to Sho 
Gain in the First Months of 1932 Over 
Same Period in 1931 


‘ 


tal value of the mineral production from Ontario’s m 
nee quarries during the first half of 1932 was $41,006,401, 
e of 19.6 per cent over the same period in the previous rea 
for exchange compensation, wh 


dec 
Haweue. if allowances are made 


would be received on all metals shipped a 


iy 


, the total value of 


i oup would be reduced to 10.8 per cent. For the more imp 
eae on as gold, nickel. and copper, statistics for both adiai 


and Uni 


cases, where returns were shown in 
discount of 12.125 per cent was applied to convert the fi 


States values were supplied by the operators, la " 


Canadian funds only, an 
igures 


As the major portion of the non-metallic minerals finds a home r 
no discounts were applied to the values shown, since for domestic pay 


ses Canadian fun 


made, one year with another. 


The table which follows gives comparative fi 


are at . and also that c 


parison may 


res for Ontario 


mineral production during the first half of 1931 and 1932, and in 


that this comparison may be made on the same basis, t 
value of the metals are shown at par of exchange. 


he statistics 


Ontario’s Mineral Production—First Six Months, 1931 and 


ounces , 44,988 1,7 
. 62,058,256 31,474,198 
lb. 38,719,023 10,859,743 
Tb. ae 10,088,727 
1 


b. 1, 
the} Nickel, Ib. 16,018,479 


Cobalt metal contained in oxides, salts, and 
exported 


out disclosing as I find he did not,| Mica 


the extent of his interest and all the 
obligations he was letting the com- 
pany in for and when I find that that 
transaction has been repudiated and 


is now sought to be set aside, I, for/ co 


my part, decline to lend any assist- 
ance to a result which will place that 
agent with his friends in control of 
the situation unless I am convinced 
that the shareholders who give their 
proxies to him and his friend and 
associate Balbaud thoroughly under- 
stood all the facts of the case. And I 
am satisfied that they did not. In 
my view, therefore, the interests of 
the general body of shareholders and 
of the company, itself will best be 
served by a conclusion which will 
make necessary an entirely new elec- 
tion of directors and I therefore dis- 
miss the action. 


“The whole affair has the appear- 
ance to me of a high handed attempt 
to ‘oust the old board at all costs, 
an object which Balbaud and Goffatt 
had been striving for, for months. 

“What I regard as grossly excessive 
charges by way of commigsion were 
e@xacted by Goffatt on behalf of his 
Mid-Continent Co. and without going 
into details it is, I think, safe to say 
that the company commenced its ¥per- 
ation with its capital greatly depleted. 


“I am not called upon to pass finally 
upon the facts upon which will be 
determined the success or failure of 
the attempt to recover the $60,000 
from Goffatt if that litigation pro- 
ceeds—in fact it would be improper 
for me to do so—but # am required, 
I believe, to determine whether the 


facts of the dispute were placed fairly Pp 


before the shareholders who gave 
their proxies to Goffatt and Balbaud. 
In my opinion they were not, It was 
not true, I find, for. Gaoffatt to state 
in Exhibit 5 that ‘the directors agreed 
to purchase one half of the working 
interest in the lease for $100,000.’ It 
was not true, I find, for him to state 
in the same exhibit that ‘it was well 
known to the directors when the new 
deal was made I was an officer of the 
Franco-Dominion Develcpment Corp. 
and was acting as agent for Franco- 
Dominion Development Corp., in sell- 
ing an interest in the lease to Do- 
minion Royalty Limited.’ It was not 
true to say that ‘the failure of the 
directors to take a half interest—as 
originally agreed—forced me on short 
notice to finance the other quarter 
interest to protect the lease from for- 


f| feiture.’ It was, I think, a distortion 


of the truth to say that ‘followin 
this meeting (of February 18th, 19315 
the assignment of the lease was 
signed by Mr. Randolph and myself, 
secretary and president of Franco- 
Dominion Development Corporation 
and acknowledged before the United 
States Consul at Toronto, Mr. Ran- 
dolph then took the documents to 
Okiahoma City for registration where 
they were subsequently registered.’ 
The fair inference from this and the 
preceding clause is that the assign- 
ment of the lease in its final form had 


“du t 
ior 


Total 
Structural materials (c) 
Clay products (c) .... 


tity (6 months) Value 
att 1982 


3 
996,922 1,126,695 20,608,196 2: 
3,561,006 ae 985,538 


1,322,079 
5,740,8 
241,7 
1 14! 
4,285,456 | 
361,600 
4,089 
30,160 1 
11,088 sssg 
bene 
eocveree 38,352,872 


7 
10,309,372 


210,283 
10,939 
56,756 


295,822 
7,831 
684,444 


1,628,728 
cr 


sects 50,989,610 


(a) Copper and nickel exported in the form of matte valued at 6} and 18 


pound, res 
(b) Sulphur content of ore, 


, in 1981, and at 34 and 18 cents in. 1932. 
cohen S neues of acid recovered from sulphur fumes. 


(c) Estimated on the basis of building permits issued and contracts awarded, 
from monthly reports by the larger producers. ; . 


NEW RECORDS SET 
FOR GOLD OUTPUT 
IN THE DOMINION 


First Half of 1932 18.4 
Per Cent Ahead 
of 1931 


Gold production in Canada con- 
tinues to increase. In June the Can- 
adian output of 270,526 oz. set up 
a new high monthly record, ac- 
cording to a report issued by the 
Dominion Bureau of Statistics at 
Ottawa. In May, 268,543 oz. were 
ed as compared with 228,593 
oz. in June, 1931. The cumulative 
total for the first six months of 
1932 is 1,500,820 oz., an advance 
of 18:4 per cent over the output 

corresponding period of 


British Columbia mines produced 
18,686 oz. of gold in June as against 
17,234 oz, in the preceding month. 

Manitoba’s output amounted to 
8,053 oz. or 7.9 per cent below the 
May total. Central Manitoba, Cry- 
derman, Flin Flon and San Antonio 
mines were in operation during the 
month. 

The Yukon production recorded 
the usual advance in June to 4,704 


oz. 
Gold production in the Trans- 
vaal, the world’s — gold pro- 
ducing area, totalled 959,011 oz., 
an advance of 6.8 per cent over 
June, 1931. During the first six 
months of 1932 production in the 
Transvaal amounted to 5,685,282 
0Z. as compared with 5,355,877 oz. 
oe corresponding period of 
Canadian Monthly Gold Production 
1932 3 


been considered by the meeting of z 


directors and its: registration ap- 
proved of. This, as already pointed 
out, is not the case.” 

Investment interest in the company 
is chiefly in the 12 per cent bond 
issue maturing August 1, 1940, of 
which $559,100 is outstanding. In 
addition, there are 3,500,000 class “A” 
shares, of which 1,056,000 are out- 
standing, and 2,500,000 class “B” 
shares held by Goffatt, who promoted 
the company. 


Effort is Made to Avert 
Bidgood Mine Bankruptcy 

Following the petition to have Bid- 
good Consolidated Mines declared 
bankrupt, an effort has been made 
by the leading sharefolders and di- 
rectors to arrange for funds that 
bankruptcy proceedings will not pro- 
ceed. A stay in proceedings was se- 
cured until Sept. 26 in order to give 
the directors a further opportunity to 
make the necessary financial arrange- 
ments. 

Recently James Grant, formerly 
manager of the Wright-Hargreaves 
Mines, made an examination of the 


f| Bidgood property and reported that 


development work to date indicated 
sufficient ore to justify the installa- 
tion of @ small mill for its treatment. 
With the ore already in sight indicat- 
ing sufficient profit to pay for the 
mill expenditure, it is anticipated 
that the mill would form a valuable 
adjunct in connection with future 
development work to bulk sample the 
ore. 

Bidgood has pioneered the interest 
in the mine-making possibilities of 
that district east of the producing 
section at Kirkland Lake. To date 
none of the properties in the area 
have been developed to .the poin: 
where production was inaugurated 
and consequently the efforts being 
made to‘refinance Bidgood are being 
watched with a great deal of interest. | 


Pioneer Mill Extension 
to Start in Two Weeks 


Pioneer Gold Mines of B. C. will 
have its new mill extension in opera- 
tion by the middle of September, ac- 
cording to A. E. Bull, secretary of the 
company. 

This extension will treble the pres- | 
ent capacity of 100 tons daily and will 
coincide with the company’s new de- 
velopment programme at depth. The 
hoist installation in the new three- 
compartment shaft was completed 
about the middle of July and the 
shaft has reached a depth of 1,625 feet. 
On the 1,125 ft. level crosscutting has 
reached the vein and drifting is opeh- 
ing up ore of a most promising grade, 
from four to five ft. in width. 


Oro-Grande Mines 
Starts Small 


Unostentatiously the Oro-G 


Bulldog Lake, Manitoba, t 
high grad ore in a one 
o far the ore has 
the dump and from the test 
recovery been unus 
running from $40 to $50 
first gold brick wae pewere 
and weighed about oz., the; 
of four days’ operations. a 
The one main vein, which has 
been opened up on the surface 3 
about 3,000 ft., is ae a 
ous estimate of $100,000 in 
commercial grade made some 
ago. “2 
Siscoe Mines Output © 
$90,000 in Augi 
Siscoe Gold Mines production 4 
tinues at a high rate with the Aug 


output valued at approximately $90. ” 
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count of the availability of : 
powers ing ahead. Provision, 
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5s. 
ES) pot, £38 ; future, 2s 
Tin: Spot, £157 7s 6d; future, £158 lie. ~ 
Lead: Spot, £14; future, £14 7s 6d. 
Zine: Spot, £16 5s; future, £16 10s, 
Silver: 18 13-16d. per ounce. 
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MINING CORPORATION, 
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J. B. LL, 
President ng Director, 
Room 930, 25 Street West, 
TORONTO, CANADA 


NO DELAY 


rompt delivery when routed via Canadian Airways 
mited. The largest air fleet in the north gives 


assurance of adequate 


service. 


Charter trips to the Coppermine 
and other points are quickly 
arranged by our superintendent at 


Edmonton. 


‘CANADIAN AIRWAYS 


MONTREAL 


= 
WINNIPEG 


VANCOUVER 


Toronto Office: 1430 Canadian Bank of Commerce Bidg. 


Inactive and Extinct Mining 


Companies 


in Canada 


The first book of its kind published in 
Canada covering approximately 2,750 
mining companies all having been in 


existence during the past 35 
WOR aise vcresasiesics sled | 


THE FINANCIAL POST, 
153 University Ave., 
Toronto. 
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Please send me postpaid a copy of Inactive and Extinct 


Mining Companies, .50 a copy. 
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the individuals concerned? The 
Financial Post has, on a prior ocea- 
Sion, suggested as much. Quoting 
The Financial Post, the Kingston- 
Whig-Standard and the Toronto 
Globe both locate in the. circum- 
stances a similar inference and call 
Upon the Minister of Justice, Hon. 
Hugh Guthrie, to issue a full state- 
ment of all the facts concerning 
a Prison releases under discus- 


* * * 
THE Kingston daily says of the 
_ecent series of early releases: 
ha There has been a suspicion, per- 
PS unjustified, that a number of 
Prominent and wealthy Canadians, 
© have been sentenced to prison 
(Continued on page 2, col. 3) 
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